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ear Ending August 30th, 1919 


TORONTO 
Man., Calgary, Alta., South Edmonton, Alta. 


D. B. Hanna, Vice-President 
G. K. Stratford, Secretary-Treasurer 


the Balance Sheet and Profit and Loss Account of the 


. 
™ from last year was 


‘or depreciation, for 


Dee eeereeeereeenee Pree ee eee esseee 
208,630.95 
$1,046,420.96 


112,865.75 
$1,046, 420.96 


nc 


al year. All properties, machinery and equipment, however, , 


fs largely due to strikes and labor troubles beyond the Com- 
the mille for a considerable period and resulted in loss of 


purposes as last year. Provided sales can be made and 
favorable results to the Shareholders. 
Iness and efficiency of the Officers and Employees, All 
re overseas have been reinstated in their old positions, or 


A. KELLY, 
President. 


Oth August, 1919 


LIABILITIES 
CAPITAL: 
Authorized 60,000 Shares 
of $100 each...... $5,000,000.00 
Issued 26,000 Shares 
of $100 each 
Less due by Employees 
FIRST MORTGAGE 6% 
BONDS, Due March Ist, 1928: 
£225,000 at $4.86 2-3. $1,095,000.00 
Less Sinking Fund.. 817,658.12 


~~~ 777,841.88 
FIRST AND REFUNDING 
6% BONDS: 
Due Sept. ist, 1981.$ 776,000.00 
Less Sinking Fund.. 181,788.96 
—————— 8 504,211.04 
CURRENT LIABILITIES: piles ars 
Bond Interest 
Dividend Declared, Payable Sept. 
1th, 1919. Pee eeeeeeeetesererve 
Accounts and Bills Payable, in- 


060,451.98 


$ 41,174.81 


100,000.00 


$1,101,626.74 


dend, 28th Oct, "16 250,000.00 


Profit for fiscal year 
August 30th, 1919, after making 
provision for Reserves $ 487,986.57 


$ 608,434.39 


Balance 80th August, 1919..... 
INDIRECT LIABILITIES: 
Customers’ 


Balance Sheet is properly drawn up 80 
t the 30th 
ot oh August, 1919, according to the best of our in. 
ets saith Oe Tne ores end ee ee 
nd Bills Receivable. 
GEORGE A. TOUCHE & COMPANY, 
Chartered Accountants. 


* anti-Government 


VOL. XIII, Since Corres, 10 Cents 


SENATE TO MAKE 
AMENDMENTS TO 
GRAND TRUNK BILL 


All Five Stocks May Be 
Submitted To Ar- 
bitration 


CASSELS ON BOARD 


His Appointment Likely to 


Clear Air So Far as Oppo- 
sition in the House. is 
Concerned . 


By Resident Representative. 

OTTAWA.—The fact that Sir 
Walter Cassels, Chief Justice of the 
Exchequer Court, has been appointed 
as third arbitrator in the matter of 
the stock will probably have the ef- 
fect of greasing thé ways for the pas- 
sage of the Grand Trunk Bill through 
the Senate. There is a good deal of 
confidence in' his fairness and good 
judgment, and with him as “third man 
in the ring,” there will be a feeling 
that Canada will get fair treatment. 

A good deal of the Opposition in 
the Senate has been due to the fear 


-that the unknown third arbitrator 


might be inclined to put over a “deal” 
In politics he was a Liberal, but 
never active. Recollections of him 
in the Maritime provinces may not be 
altogether pleasant, as he was the 
investigating judge at the time of the 
blow-up in the Marine Department 
about ten years ago. 


Senate Amendments 
The present outlook is that the bill 
will not go through the Senate with- 
out certain amendments, 
some of those which have already 
been proposed by the Opposition in 
the House, but voted down, The Gov- 
ernment agreed with the spirit of 
them, but felt that it could not make 
peace with the Grand Trunk Com- 
pany if it allowed them to go 
through. Over what the Senate does 
it has no particular. control and, 
therefore, would not be open to the 
sume trouble with the Grand Trunk 
company if the amendments were 

made. 
It is suggested that all five stocks 
—guaranteed, preferred and common 


_—may be referred to arbitration. The 


Government probably would not pro- 
test against such amendment. The 
Cabinet originally wanted to have all 
five stocks referred to arbitration, 
but the Grand Trunk refused to ac- 
cept this so a compromise was reach- 
ed whereby the present guaranteed 
stock was continued as non-voting 
stock, the Government guaranteeing 
four per cent. dividends with the 
privilege of purchase at the end of 
thirty years, the value of the other 
stocks to be submitted to arbitration. 
Shareholders Position 


If the Senate insists on this amend- 
ment the Government will have to 
place the position before the Grand 
Trunk directors, and they would prob- 
ably be willing to arbitrate all the 
stocks. Those conversant with the 
affairs of the company believe they 
are in such a shape that the Grand 
Trunk would be willing to agree to 
almost anything if pressed. With 
such amendments the bill would prob- 
ably pass the Senate. Otherwise 


there would be a good chance of the 


ownership advo- 
cates in the Senate winning out. — 
The normal Government majority 
in the Senate is only thirteen, and it 
is certain to be very far from normal 


on this measure, so a compromise is 


necessary. The bill will likely reach 


the Senate on Monday. Two days 
should be enough to see it through 
there, if the. situation is as above 
diagnosed.—T. M. F 


COAL IN SASKATCHEWAN 


Important Discoveries, Reported From 
Swift Current 
By Resident Representative. 
SWIFT CURRENT.—\Thet = coal 
exists in large quantities in the dis- 


trict northwest of this city is. the 


belief among local capitalists who for 
over a year have been quietly pros- 
pecting. The work has been carried 
on principally between Cabri and 
Pennant, and investigations have es- 
tablished that a large hody of coal 


exists there. The vein uncovered in 


half a dozen places, measures from 
ten to twelve feet. The quality of 
the coal has not been fully determin- 
ed yet, but enough confidence has 
been shown in the find to cause many 
claims to be staked and over three 


sections of land have been filed on. 


including, 


' WANT WATER SUPPLY 


Jaw have given their hearty co-op- 
eration to a proposal made by the 
Regina Board of Trade that a strong 
effort be made towards securing a 
water supply from the South Sas- 
katchewan River from which to serve 
the cities of Regina and Moose Jaw 
and ffitervening centres. An estimate 
of the cost and feasibility of the 
scheme was made several years ago, 
but nothing has been done since. The 
cost would run into many millions, 
but a first-class supply of water 
could be secured. 


H. H. VAUGHAN LEAVES 
DOMINION BRIDGE Co. 


General Manager Devoting 
Time to Armstrong-Whit- 


By Resident Representative. 

MONTREAL.—It is learned that 
H. H. Vaughan, who succeeded George 
H. Duggan as general manager of 
Dominion Bridge Co., when the latter 
became president, has resigned and 
is now devoting his attention to 
Armstrong-Whitworth Company, of 
which he is a director, and other in- 
terests with which he is closely con- 
nected. THE FINANCIAL POST 
learns that it is improbable that the 
Dominion Bridge Company will ap- 
point a’ successor much before the 
annual meeting, which takes place 
early in the new year. The com- 
pany’s fiscal year closed on Friday 
of this week, 


N.S. MINERS MAY ASK 
AMERICAN PAY SCALE 


President of Workers Fore- 
shadows Further Demands 
on Mines 


While officials of Nova Scotia Steel 
and Coal are away looking for mar- 
kets abroad, it looks as though labor 
trouble may be brewing at home, The 


president of the Mine Workers has | 


announced that the Nova Scotia coal 
miners will be guided by the action 
of the miners in the central competi- 
tive fields in the United States _in 
their demands upon the coal mine 
operators in Nova Scotia. This means, 
bays this official, a six-hour day, five- 
day week and a 60 per cent. wage in- 
crease. This would affect the Domin- 
ion Steel Corporation and the Scotia 
industries. Scotia common continues 
to show strength, being, at last sales, 
at 86%. Preferred, while there have 
been few sales to judge by, is firm at 
105. 


COMMERCE BOARD TO 
- ‘TRY COMBINE CASE 
Canadian Laco-Phillips Com- 


pany Brings Action Against 
General Electric 


OTTAWA.—On November seventh 
the first case tried by the Board of 


Commerce will be held. Action is| 


being taken under Section 13 of the 
Combines and Fair Prices Act, which 
rovides that where the holder of 


a patent has made use of his rights 


to restrain trade in such - article, 
limit the manufacture, enhance the 
price or lessen competition his pa- 
tent rights may be revoked. 

The Canadian Laco-Phillips Com- 
any has brought this action against 


the Canadian General Electric. The 
plaintiffs are makers of tungsten 
lamps in Toronto, and have to use 
tungsten wire, of which the defend- 
ant company has a monopoly under 
their patent. They have also patents 


-|for the manufacture of lamps. The 


Laco people desire to compel the 
Cand@iian General Elegtric Com- 
pany to sell them supplies of this 
wire'so that they may be in a posi- 
tion to compete with them. - 

The Laco Company contends that 
the ‘defendants refuse to sell this 


wire only because they have a mon- 


opoly, and that they must not use 
their monopoly as wire manufactur- 
ers to advance their interests as lamp 
manufacturers. 

This will be the first formal com- 


bines case tried, and comes before 


the full board, 


Silver advanced this week to a new 
high record of $1.23% r ounce, and 
sales for immediate delivery were put 
through in New York as high as $1.28. 
This is the highest price recorded for 


silver in about 75 years. 


/ 
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CRISIS MAY SOON 
ARISE BETWEEN 
CAPITAL-LABOR 


Present Conditions Cannot 
be Expected to 
Last 


PRODUCTION IS LOW 
Shortage of Goods and High 
Prices is Result — Workers 

Less_Efficient—Profit-Shar- 

ing Not a Success 


At writing there appears to be little 
chance of averting the coal strike in 
the United States. But for the pres- 
ent the effort will not be regarded with 
serious apprehension. On the one 
hand there is the war experience to 
aid in controlling distribution and con- 
sumption and on the other there is the 
steel strike as an example of how the 
intelligent forces in labor can be used 
to offset the efforts .of the radicals. 
The danger appears to be rather that 
the strike may extend to other indus- 
tries in accordance with the views of 
those leaders who argue that labor is 
fighting for its life. The outcome of 
the Conference at Washington will be 
seriously awaited. Regarding the 
present relations between Capital and 
Labor, J. S. Cornwell has written in- 
terestingly in THE BACHE REVIEW: 

The unrest and dissatisfaction is 
mainly on the workers’ side. Capi- 
tal, or the employer, has no griev- 
ance to be assuaged, except perhaps 
that present day labor is not work- 
ing up to full normal efficiency; con- 
sequently, production is being cur- 
tailed, and things, including prices, 
made it hard for all of us. 

The object, then, to be brought 
about, is to arrange so _ that the 
workers will be satisfied. 

Why are the employers satisfied 
with the outcome of their business 
operations? Mainly because they are 
enabled to make a profit, which is 
used ‘either to strengthen the finan- 
cial conditions of the business con- 
cerned, or to increase its plants and 
facilities s> that it can make a larger 
profit, or both. 

It is a rather widely-held theory 
that profit-sharing on the part of 
labor is the solution of the difficulty; 
that labor is not getting the share 
of the wealth which is being accum- 
ulated partly as a result of its ef- 
| forts, and that an adjustment in this 
direction will solve the problem. But 
profit-sharing plans have been tried, 
and thus far, mostly, have proved 
failures. 

Will Profit-Sharing Benefit? 

The reason it appears is that the 
same ag with increased wages the 
added sums thus -distributed do not 
permanently benefit the workers. 
The workers spend their profits just 
as they spend their increased wages, 
and have nothing left to show for 
them. , 

In other words, the workers, unlike 
the capitalists and employers and in- 
dustrial concerns, are not, as a class, 
growing richer and more assured as 
to income, and really permanently 
benefited by the increased funds com- 
ing in to them in the shape of 


higher wages, and would not be any 


more so if in receipt of additional 
amounts in the way of profit-share 
money. 

On the other hand, it is claimed 
by some that the worker is perman- 
ently benefiting by increased wages, 


as shown by the very large increase 


in savings-bank deposits—as, for in- 
stance, in New England, where this 
class of deposits is four times as large 
as before the war. 


Labor Spending Too Much 
It is doubtful, however, whether 


this savings development does not, 
after all, apply to only a small pro- 
portion .of the workers—those who 
are naturally thrifty. It is probable 
that the great mass of rank ahd file 
workers has not yet become thrifty. 


From all trade reports from dry 


goods, automobile and jewelry com- 
panies, extravagance among the 
laboring class is wide-spread. Not 
that free spending is by any means 
confined to one class, but special in- 
stances are cited showing that mill 


and factory workers and many wage- 


earners are buying luxuries freely. 
It may be said that, after al, what 
he does with his money is the affair 
of the worker; that he may do as he 
likes with his funds, and if he wishes 
: Continued on page 9. 
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oid Sykes in Philadelphia “Public Ledger.” 
Sit Down” 


ARGUMENTS OF A. H. SMITH AGAINST 
- NATIONALIZATION OF GRAND TRUNK 


Minority Report of Head of New York Central Presents 
To-day, as When Prepared, Strong Case Against 
the Government’s Proposals. 


N the taking over of the Grand Trunk following the purchase of the 
I Canadian Northern, the Dominion Government has closely followed the 

general recommendations of the Drayton-Acworth report. For those 
who feel that the best interests of the country are not being served in the 
latest proposals, there is much of interest in the minority report of that 
inquiry, made by A. H. Smith, president of the New York Central, and 
the only man on the board with a real practical knowledge of railroading on 
this continent. 

In the first place, Mr. Smith lays the blame for the railroad crisis in 
Canada largely to the fact that there was no proper Government regu- 
lation; that actually “the Government aided if not actually promoted pro- 
jects which duplicate plant in fields not yet sufficiently productive to sup- 
port one of them.” Further: 

The policy of Government aid makes the need for regulation of railway 
building more necessary even than where capital is depended upon, for in the 
latter case the proposal must have at least a promise of commercial success before 
capital can be induced to come in. and give it support. To the absence of such 
regulation must be charged the responsibility for no small part of the railway 
problem of to-day. 

Mr. Smith explains how the Grand Trunk “feeling that its own traffic 
field had been invaded by the Government-aided Canadian Pacific,” desired 
to turn to the profitable Western territory, and proposed a line from North 
Bay to the Pacific. Public aid was required and granted without serious 
thought being given to co-ordinating existing or proposed roads. Canadian 
Northern interests were thus aroused and an ambition for another trahs- 
continental born. On this point, Mr. Smith says: 

Hence, we find two new companies, both built largely upon public credit, 
striving for first place in a field which, as for transcontinental transportation, 
or even as for connecting Eastern and Western Canada, was already occupied. 
Besides having the Great Lakes waterway, there could have been barely enough 


business to support one additional line, and that only by the exercise of economy 
in operation and prudence in investment. 


Mr. Smith’s _Recommendation 
In regard to the future of the various systems, Mr. Smith’s recommen- 


dations in connection with the Grand Trunk are particularly interesting. 


Referring to the Drayton-Aeworth recommendation of an annuity, he says 
that this is in the face of the fact that there are arrears in maintendnce 
requiring the expenditure of $21,000,000 and which has been charged to 
capital items instead of against income, he says: 

Considering this situation and also the obligation of the company in the 
West, I am not impressed with the justice of paying an annuity to the stockholders 


in exchange for a surrender of this property. I also would be liberal to them, 


but I would allow them to keep their property and give them a chahce to work out 
their own salvation. To that end, I would recommend that a settlement be effected 
between the Government and the Grand Trunk Railway Company. The railway 
cannot carry out its part of the contracts, and it should be relieved of further em- 
barrassment. On the other hand, the stockholders of the Grand Trunk Railway 
should be required to curtail or forego their dividends for the present, and the 
entire earnings be applied to the rehabilitation of the road through a term of 


years. The Government thus gives up a present claim which the debtor cannot 


pay anyway; in turn, it will enjoy improved and extended service which may 
be worth far more to the welfare of the people. I should also give the Qovern- 
ment some claim upon the future earnings of the Grand Trunk, so that it may 
share in any future prosperity which this action makes possible. 
The Attitude of the Canadian Pacific 
That the Canadian Pacific is not favorable to the absorption of the 
Grand Trunk by the Government has been emphasized since the ar nounce- 


ment of the present proposals, Ottawa has claimed that this was because 


the C. P. R. wanted to “gobble up” the system itself. THE FINANCIAL 
POST has already pointed out that the real reagon is that the C. P. R. 
does not want to face the single competition of a Government system 
manipulated—as it almost certainly will be—to political ends and conducted 
with the usual public ownership disregard to profits or efficiency. Mr. 
Smith deals with this very-point as follows: 


‘ Accorded reasonable treatment, that company will continue, I am sure, to 


give good service, and I believe the best .ititerests of Canada will be served by 
continuing the present status of the Canadian Pacific. The introduction of Gov- 
ernment railway competitioh, which might have no regar! for investment or cost 
of operation, would be unfair and, in the end, would react disastrously upon the 
Canadian people. The regulating power affords to the people of Canada adequate 
protectién in the matter of rates and services, and such power should likewise 
protect the company. ‘ 


Being Left Far 
Behind 


ALL ROUND BUYING 


Small Investors as Well as Big 
Are Getting Into Line— ~ 3 
ket Less Active While 
Drive is On 

The Victory Loan cam : domin- 
ates the Canadian feel world. 
The machinery of the market is be- 
ing devoted to it to a large extent 
and investors are naturally showing 
less interest in stocks and other "4 
securities. Up to noon Friday sub © 
ereiptions reportéd ~ at 3 
eadquarters in Toronto totalled 
$111,254,800, an increase of over $23,- 
000,000 over the total for the same. 
period last year, and nearly $50, 
000 more than was raised in the 
itial four and a half days of the 191 
campaign. There could be no better 
indication of the successful of = 
the effort. Not only are the big 
corporations and institutions giving 
larger support than last year, but 
there is no sign of waning interest 
on the part of the small investor. 
fact it would seem that there is a 
general appreciation of the ‘a 
lence f the proposition from the in- | 
vestment standpoint: a 

The following totals as at Friday 
noon, announced by W. S. H : 
chairman of the Dominion Business 
Committee, are not quite complete: 

Nova Scotia had only reported for 
Monday and Tuesday, and British 
es Alberta, 

anitoba, Quebec, New Brunswick 
and Prince Edward Island had only | 
reported for the first three days: 


British Columbia : 2,178,800 a 


Alberta 1,918,550 
1,592,600 


re 


fA 


: = 
Of the total of $67,741,000 fon On- 
tario, about $28,000,000 was com 
tributed by Toronto, which compares 
with about $27,000,000 from Montreal, 


Coutinued on page 8, 
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BANK OF MONTREAL/A 


Established over 100 Years 


VICTORY BONDS 


Full information regarding denomina- 
tions of Bonds, terms of subscription and 


other particulars will gladly be furnished 
at any branch of the Bank of Montreal. 


Bank 
owned and controlled by the Bank of Montreal) 


solseets Total Deposits (June 30, 1919).$156,000,000 
tent Teens Total Assets an 30, 1919)... 187,000,000 


President: SIR H. MONTAGU ALLAN, C.V.O. 
_ Vice-President: K. W. BLACKWELL 


Genera] Manager: D. 0. MACAROW, 
Supt. of Branches and Chief Inspector: ‘T. E, MERRETT 
HOW WE CAN SERVE CORPORATIONS 
AND BUSINESS HOUSES 


Besides guarding their money, while in our care, we can 
help them 
With information on financial questions. 
By buying their Drafts and other negotiable rr. 
By issuing Bank Money Orders, Travellers’ Chovets and 
Letters of Credit. ‘ 
By making Collections in every section of Canada and 
Abroad. 


In short, by giving them a Banking Service that is modern 
and complete in every detail. Y 


364 Branches in Canada Extending from the Atlantic to the Pacific 


Dividend No. 131 


a 
Notice is hereby given that a dividend at the 
rate of 10% per annum upon the Paid-up Capital 
Stock of the Union Bank of Canada, has been‘de- 
clared for the current quarter, and that the same 
will be payable at its Banking House in the City of 
Winnipeg, and also at its branches, on and after 
Monday, the 1st day of December, 1919, to share- 
holders of record at the close of business on the 
14th day of November next. 
The Transfer Books will be closed from the 
15th to the 29th day of November, both days 


inclusive. 
By order of the Board. 
H. B. SHAW, 


General Manager. 
Winnipeg, Oct. 16th, 1919. 


- THE DOMINION BANK 


Head Office - Toronto, Ont. 


SIR EDMUND B. OSLER, PRESIDENT 
C. A. BOGERT, General Manager 


THE LONDON, ENGLAND, BRANCH 
of the DOMINION BANK. 
AT 73 CORNHILL, E.C. 


Picducts:4 ential Bashing and Foreign Euchange 
Business and has ample Facilities for handling col- 
lections and remittances from Canada. 


THE MOLSONS BANK 


Incorperated 1855 


Capital and Reserve - $8,800,000 
Over 100 Branches 
COURTESY TO ALL 


+ Whether on heap involves ans thousands 
“ dollars or is simply a small deposit in a Savings account, 
gon, will feceive the courteous attention which The Molsons 
: instructs all its employees to render to all its customers. 


Savings Departments at every Branch 


Head Office: Montreal 
EDWARD C. PRATT, General Manager 


Please Ask Questions 


TF you, as @ abscriber to THE FINANCIAL POST, desire information 


Shortage There Sends Up 
Prices in British Colum- 


bia Section 
UP 50 CENTS A CASE 


Demand is Far in Excess of the 
Available Supply and High 
Prices Have Not Affected 
Export Demand | 


By J, L, RUTLEDGE, 
Editor “Canadian Grocer.” 

One of the important factors in 
the British Columbia Packing indus- 
try is the extremely short pack in 
Alaska, where normally half of the 
Pacific Coast production is packed. 
As a result of this acute shortage 
prices are extremely high, a condi- 
tion that prevails throughout the 
whole industry. In Canada the 
prices are about 50 cents a case 
higher than last year, but even in 
the sections where a good pack has 
been secured this increase does not 
make up for the increased cost of la- 
bor, materials and of the fish itself. 
In Alaska, the packers’ losses will 
be very severe, : 

The total pack in British Columbia 
will be some 1,300,000 cases, or 250,- 
000 to 300,000 cases short of last 
year. This shortage comes princi- 
pally in the lower grade pinks and 
chums, the latter variety showing the 
heaviest decline. The Sockeye pack 
is estimated at from 320,000 to 330,- 
000 cases, or about 60,000 cases in 
excess of last year’s pack. 

The cohoe pack is very short ow- 
ing in a measure to the Government 
stopping the taking of these fish 
early in the season, as a protective 
measure, when it was discovered that 
the extremely dry season had pre- 
vented the fish getting up the small- 
er rivers. 

| Pinks are short of last year’s pack 

and chums are expected to show a 
marked decline. ‘They are still be- 
ing packed, but storms on the west 
‘coast of Vancou¥er Island have ma- 
terially curtailed the catch. 


Prices Will be High 


It is generally believed by the 
packers, that while the present prices 
are high in comparison with former 
years, there is little likelihood of any 
improvement in the near future, cer- 
tainly not during the coming year. 
The very short pack on the whole 
coast, which, taking Canadian and 
American plants, will reach a total 
deficit of from two to two and a half 
million cases less than last year, 
means a demand far in excess of the 
available supply. Moreover; despite 
the unusually high figures, there has 
been a keen export demand, especi- 
ally for the higher grade fish, that 
will not be satisfied. 

This export demand is expected to 
be permanent, while the very fact 
that the industry is faced with such 
“uncertainties, combined with the 
higher costs of labor and materials, 
will certainly result in the packers 
making very careful preparations for 
the next season’s pack, so anything 
like a surplus is hardly within’ the 
realms of prohability, while the as- 
sured demand makes ‘t unlikely that 
any lower prices can be the rule. 


WILL MAKE OXYGEN 


New Concern Backed by Toronto and 
Montreal Capital 


With a view to reaping the benefit 
of the wide market for oxygen for 
industrial purposes that has develop- 
ed in the past few years, the Nation- 
al Electro-Products Company, Ltd. 
has been formed with head office in 
Toronto, The new concern is backed, 
by strong Montreal and Tcronto fi- 
nancial interests, who have subscrib- 
ed the entire block of $1,200,000 of 
stock issued, out of a total authoriz- 
ed capitalization of $2,000,000. There 
will be no public stock offerings. 

A plant on Dufferin Street, To- 
ronto, has been acquired and is now 
turning out tubes of oxygen, and an- 
other plant will be established in 
Montreal. A market for the com- 
pany’s product is assured from -the 
fact that the directors’ and all ‘the 
larger stockholders are also officials 
of large ‘industrial concerns who use 
oxygen in large quantities. Here- 
tofore only one concern has manu- 
factured the gas on a large scale in 
Canada. It is a Montreal company, 
operated on French capital. 

The directors of the new National- 
'| Electro-Products Company are: Pre- 
sident, W. J. Cluff, of the Canada 
Pipe and Steel Company, Toronto; 


. | Vice-president, H...W. Beauclaire, of 


Montreal; directors, W. W. Near, 
president of the Page Hersey Iron 
and Tube Co., Ltd. Toronto; R. J. 
Cluff, Toronto; A. McDougall, To- 
ronto; G. H. Duggan, president Do- 


—-[{ minion Bridge 
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s for Market in 


South America 


_ NEW YORK.—Ekcctrical supplies 
have a most promising South Ameri- 


can market. In Brazil especially, the 
immense water power reserves of the 
country open a most . inviting field 
for electrical construction and equip- 
ment material of all kinds, according 
to the Department of Commerce. 
Well situated in the coastal zones it 
is immediately available for indus- 
trial enterprise and urban consump- 
tive use. 

Argentine and Uruguay fuel cost 
and moderate water power limit the 
possibilities, but these also are vir- 
tually an undeveloped market. For 
the past five years American sup- 
plies have steadily gained in impor- 
tance, replacing with Japan the in- 
roads made-in electrical business by 
German goods. The market in all 
three countries is, however, yet in 
the making. 


FORESTRY OFFICERS 
‘DEVELOPING TIMBER 


Form Company To Exploit 
Lumber in Europe and in 
Canada 


Demobilized officers and men of 
the Canadian Forestry Corps have or- 
ganized in London, England a com- 
pany known as the Timber Operators 
and Contractors, Ltd., for the pur- 
pose of exploiting and developing 
timber in Great Britain, Europe and 
Canada. 

The firm, which has an authorized 
capital of £500,000, is headed by Ma- 
jor-General Alexander McDougall, 
C.B., who during the war was G.0.C, 
Canadian Forestry Corps, and Direc- 
tor-General of Timber Operations in 
Great Britain and France; and Brig.- 
Gen, B. R. Hepburn, C.M.G., M.P., 
who was Deputy Director-General of 
Timber Operations in Great Britain 
and France. Associated with them 
are a number of highly skilled de- 
mobilized officers and men of the 
Canadian Forestry Corps. They have 
acquired the necessary sawmills and 
logging machinery, and are thus in a 
position to .estimate and advise on 
timber areas in amy part of the world 
and also to log and convert them 
either by contract or purchase. At 
the present time they are logging 
and sawing at seven different centres 
in Great Britain and Ireland, and 
are starting developments in Siberia, 
Europe and Canada. 

The firm, who are also large deal- 
ers in imported timber, have acquired: 
one of the finest re-saw plants in 
England, viz., the Priddy and 
Hale plant at Rotherhithe, Surrey 
Docks. In addition to the machinery 
this plant now contains, they are 
erecting a creosoting plant with the 
capacity of 10,000 cubic ft. per day, 
and expect to instal in the near fu- 
ture a modern factory for the manu- 
facture of sashes and doors. 


PROCESS FOUND FOR 
BRIQUETTING LIGNITE 


Soon Western Canada Will 
‘Import No Coal, is 
Prophecy 


Within a year there should be no 
demand from Western Canada for 
American anthracite, if the state- 
ments of R. A= Ross, chairman of the 
Lignite Utilization Board, prove to 
be correct. The board was formed 
over a year ago and a sum of $600,000 
was placed at its disposal by the Do- 
minion Government and the Govern- 
ments of Saskatchewan and Mani- 
toba, with which to investigate the 
possibilities of utilizing the low grade 
lignite coal which abounds in South 
ern Saskatehewan and Southern 
Manitoba. After extensive investi- 
gation the board has decided to erect 
a plant, probably at Bienfait, Sas- 
katehewan, in which the product of 
the lignite mines will be pulverized, 
mixed with a binder and delivered to 
dealers in the form of briquettes, Mr. 
Ross in an interview here made the 
following statement: 

“Our experiments. have now reached 
the point where we have a process for 
earbonizing and briquetting lignite which 
gives.us a commercial product at a com- 
mercial price from lignite coal, practi- 
cally equal in heating value to anthra- 
cite coal. The briquettes can be de- 
livered to the dealers at a price which 
will permit of its retailing for no larger 
sum than is asked for the Western soft 
coals.” ‘ 

“The experimental plant will 
have a capacity of only. 30,000 tons 
a year and it will take 300 plants of 
similar output to manufacture 
enough briquettes to’ take the place 
of the anthracite coal now imported 
by Canada from the United States. 
Canada has the second largest coal 
holdings of any country in the world, 
but we are still dependent on the 
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Debts Unless Machinery 
is Supplied 
HAS FRANCE FORGIVEN 


Exchange Rates Make Ger- 
many a Cheap Place to Im- 
port From, So France Com- 


mences Trading There 


During the war, the ery, “No truck 
or trade with the Hun” was heard 


throughout all the Allied nations., 
But no sooner was the -armistice 
signed than British woollen manufac- 
turers had their drummers, many of 


them officers of the Rhine army, 
working among German importers, 
signing up orders for British textiles, 
and now we hear complaints from 
England that disabled soldiers in the 
United Kingdom engaged in toy 
making are being thrown out of work 
because of the fléod of German toys 
coming into the country. These re- 
ports indicate-that the sentiments ex- 
pressed during the war are being for- 
gotten by many traders in England, 
and it is also true that in the coun- 
tries where the hatred of Germany 
was most vehement—France and Bel- 
gium—trading with the enemy is 
going on even on a much larger 
scale than between Germany and 
Great Britain. 

People who have wondered at this 
state of affairs may find the explan- 
ation of it in an address delivered 
before the Investment Bankers’ Asso- 
ciation of. America, by John E. Gar- 
din, of the National City Bank of 
New York. Mr. Gardin stated that 
France, Belgium and other European 
countries would only buy on this side 
of the water what was absolutely es- 
sential to them, and what they could 
not obtain elsewhere; copper, cotton, 
foodstuffs, etc. The other -things, 
where labor. was 75 per cent, of the 
product, they would buy from Ger- 
many, because the exchange rates 
made it possible for them to buy much 
cheaper from Germany than. else- 
where. In September the balance of 
trade against France was about 
$300,000,000, 60 per cent. of which, 
on reliable information, had been paid 
to Germany. 


Should Help Germany 


The moral in this situation, said 
Mr. Gardin, was that the nations on 
this side of the water must help to 
stabilize exchange rates. One. way, 
to stabilize European exchanges 
would be to help Germany to get on 
her economic feet. France, Belgium 
and Italy could not be rehabilitated 
unless Germany were given the means 
of paying her debts to them, said Mr. 
Gardin, who explained his scheme: 


“Throw sentimentalism aside and 
look at the matter purely from an eco- 


*|nomic standpoint. The war is over. What 


we have now before us is the world, and 
with the rehabilitation of matters in Eu- 
rope we are the gainers. With the re- 
stablishment of the equilibrium through- 
out the world small matters will adjust 
themselves in our country to our satis- 
faction. Our former enemy, Germany, 
is making strides towards rehabilitation 
‘to such an extent that if the truth were 
known you would be surprised. But I 
only want to say this, that in any gen- 
eral scheme that is inaugurated for the 
rehabilitation of foreign lands, you will 
have to take-~Germany into account, just 
as much as you do France; you will 
have to take Austria into account just 
as much as you do Italy or Belgium, 
because unless you do that, the other 
countries will suffer. - France, Belgium, 
England and -Italy all depend upén the 
payment of that enormous burden that 
has been placed upon the German nation 
and upon the Austrian nation, and un- 
less that money is paid it will be a 
calamity, and the only way Germany can 
get that paid is by work, she has got to 
have tools and she has got to have raw 
materials, 

“Her condition to-day is such that she 
has the advantage over every other na- 
tion in Europe. Her factories are intact. 
The nation may be bankrupt, but the 
individuals and the corporations are cer- 
tainly not. They were smart in their 
time, they had to take over war bonds, 
but what did they do with them? They 
did not keep them in.their treasury, they 
used them in the rehabilitation of their 
bonded obligations wherever they could, 
and the result is Ge n factories to-day 
stand free of debt, and their values have 
enhanced four, five and. sixfold. The 
banks are in better condition ove¥ there 
than they ever were; they have made 
enormous amounts of money through the 
accumulations, through the enhance- 
ment in value of material things, and 
through the depreciation of their money, 
so that before you know it in a commer- 
cial sense Germany is going to come 
up out of this struggle a giant and is 
going to take up her march towards the 
conquest of the world in a commercial 
sense, where she left it off in 1914.” 


Finance Your Own Exports 

The question of extending credits 
to Europe was also taken up by 
Thomas Lamont, of J, P. Morgan & 
Company. Mr. Lamont pleaded for 
action rather than words in the mat- 
ter. Extending credits was not a 
matter for the banks, for Wall Street 


‘|farmer had a thousand bushels of 
market, 


wheat to sell in a fo 


‘to do 


SAYS N.Y. BANKER 


Germany Cannot Pay War 


be to invest 


without taking a risk. The same 

thing applied to manufacturers and 
others, said Mr. Lamont, who added: 

“In othe! 

and “clothed Cit sis tenes con + Aon yl - 
the excellent customer of the United 
States that she has in the past, we must 
all get into the same co-operative frame 
of mind. We must feel a responsibility 
on our own shoulders and not be ready 
to shift to someone else. It is all 
an attitude of mind. “When this country, 
as a whole, when u and I and each 
of our neighbors, wake up and say: ‘I 
don’t want the people of Europe to go 
hungry and cold; I will help lend them 
the money to buy America’s wheat and 
cotton’—then, and then only, shall we 


be doing our part in the reconstruction 
of Europe.” 


But are such foreign securities safe 
to buy? .An answer to this question 
might be found in a short talk by A. 
Rosenthal, who stated that English, 
French and Scandinavian bankers 
were the finest and safest people in 
the world to do business with. They 
had always met their obligations. 


AGITATORS RAPPED 
BY HARDWARE MAKERS 


Steel Corporation’s Policy Ap- 
proved by Atlantic City 
Convention 


Labor’s desire to “do as little as 
possible and collect «s much as pos- 
sible” was soundly rapped at the 
American Hardware Manufacturers’ 
convention in Atlantic City this week. 
“Labor has fallen 40 per cent. in 
efficiency and wages have increased 
100 per cent.” said Charles W. Ash- 
bury, of Philadelphia, president, who 
added: ~ 

“It seems to be the slogan of disaf- 
fected labor to do as little as possible 
and collect as much as possible. Labor 
unions have a place to fill and in their 
place are an advantage, but when radi- 
cals gain control they are a menace.” 

A resolution adopted at the closing 
of the convention commended the re- 
fusal of the Steel Corporation to deal 
with “labor agitators.” The follow- 
ing declaration was sent to Judge 
Elbert H. Gary: 

“Whereas, groups of irresponsible, pro- 
fessional agitators, having no present 
productive vocations, and without the ap- 
proval of many of the employees con- 
eerned, are forcing uneconomic propa- 
ganda’ into factories in which the said 
agitators have never been employed, de- 
manding that the employees shall be rep- 
resented by the said agitators in any ne- 
gotiations between employers and em- 
ployees, culminating in the strike in the 
plants of the United States Steel Cor- 
poration, therefore be it 

“Resolved, that in the sense of this as- 
sociation the employers are in this in- 
stance justified in opposing the said agi- 
tators to the end that a great majority 
of the honest, loyal and capable employ- 
ees may be permitted to work unmolested 
in the interests of a corporation in which 
so many of them enjoy a financial in- 
terest.” 


DOLLAR UNDERSTOOD 
BETTER THAN POUND 


So Big British Oil Company 
is Incorporated in 
Canada 


Is security with its nominal value 
named in dollars more easily salable 
in Canada, the United States, France, 
Holland, Scandinavia and other coun- 
tries outside of the British Isles, 
than a security issued in sterling de- 
nominations? One group of British 
financiers at least seems to -hold to 
this view, for the new British Con- 
trolled Oilfields, Ltd., which is now 
being financed in London is incorpor- 
ated under Canadian laws, with an 
authorized capitalization of  $40.- 
000,000, although no issue of stock is 
being made outside the British Isles. 

There is no public offering being 
made in England, which is a novelty 
in the financing of a large oil com- 
pany with vast undeveloped proper- 
ties. About 11,000,000 dollars of 
the preferred shares are now being 
offered privately in England, and are 
being subscribed by friends of. the 
original promoters of the scheme. It 
will be seen, therefore, that the pur- 
pose of the promoters in naming the 
stock in terms of the dollar was to 
facilitate future transfers ‘of the 
stock rather than ‘to aid in the initial 
flotation. 2 

Sperling and Company, of London, 
the concern of which E. Mackay Ed- 
gar, a former Canadian financier is 
the head, is handling the new flota- 
tion. The company controls pro- 
perties in Venezuela, half of Costa 
Rica, the other ‘half of which is con- 
trolled by the Standard Oil Company, 
and has rights over 60,000 acres of 
land in Ecuador, Trinidad and Colom- 
‘bia. All the property is undevelop- 
ed, but the promoters have confi- 
dence in their undertaking is shown 
by the fact that Sperling & Company 
have already advanced. £3,000,000 for 
development. work. 

Mr. Edgar, when asked why the 
company had been incorporated in 
Canada instead of Great Britain, ex- 
plained that a generation’s experi- 
ence in financial work had convinced 
him that the dollar was better under- 
stood’ throughout the world than the 


ome, e 


in European securities. He would 
thus be selling his wheat on credit 
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Industry in United 
- States 


BIG BOOKINGS HERE 


~ Canadian Mills Rolling Sheets 


and Bars Are Booked Far 
in Advance—Price Situa- 
tion is Unsettled 


By A. R. KENNEDY, 
Editer “Canadian Machinery.” 

Attention has been drawn in these 
columns several times jin recent weeks 
that although clairms were made that’ 
the back of the steel strike in United 
States has been broken, deliveries of 
materia) to Canada were far removed 
fram schedule. This condition contin- 
ue’ to prevail to such an extent that 
in several quarters the situation is 
serious, and partial shut-downs are 
liable to be reported on account of in- 
ability to secure supplies of steel in 
the various forms desired. 

Certain it is that the warehouses 
can help but very little to meet 
the situation for the very good rea- 
son that their own stock is at low ebb. 
A representative of The FINANCIAL 
POST, in speaking to one of the Tor- 
onto warehouse firms this week, asked 
how they were in regard to galvanized. 
The reply. indicates the condition: “I 
you were going to be a very good cus- 
tomer, we could not give you a sheet 
of galvanized as a sample.” 


Booked Far Ahead 


Canadian mills rolling sheets and 
bars are booked in some cases as far 
as four months in advance, while firms 
using sheets as material in galvaniz- 
ing plants are having a difficult time 
to secure anything like the necessary 
supplies to keep their plants up to 
normal operation. 

To get some idea of the amount of 
finished steel and iron coming to this 
country, the Government reports for 
twelve months, ending with March of 
this year, show an importation of 5,- 
376,931 tons of plate. 

In sheets the tonnage from United 
States amounted to 6,058,316 tons. 

Of pig iron, approximately 2,000,- 
000 tons. 

Angles, beams, etc., for ships, 8,324,- 
780 tons. 

These items are only a few, taken 
for the sake of showing the extent 
to which this country depends on the 
U. S. Steel Mills. 

4. Pittsburgh correspondent in whom 
THE POST places a great deal of con- 
fidence remarks this week that the 
rate of recession of the iron and steel 
strike continues to be a very slow one, 
though it has improved a trifle in the 
past week or two. While production 
was down to about 50 per cent., taking 
the stee] industry as a whole, at the 
middle of the first week of the strike, 
it is now, after five weeks of strike, 
fully 60 per cent.. Gains of two or 
three per cent. a week, however, are 
very small, considering that the strike, 
through its own efforts, never had a 
chance of winning when the first week 
showed that it could not close more 
than half the industry. 


Some Premiums Asked 

Premiums are being asked in some 
cases, where supplies are available. 
Although this is confined to jobbers at 
present, a survey of the situation 
points to the fact that future prices 
of steel are undoubtedly going to be 
Ligher. Steel wag by no means plenti- 
ful before the strike, yet the mills were 
making approximately as much as they 
could, their output being between 85 
and 90 per cent. of capacity, and at 
the rate of about 2,500,000 gross tons 
of finished rolied steel a month. The 
deficiency in output in the first month 
of the strike was between 1,000,000 and 
1,250,000 tons, and the second month, 
now entered upon, promises to witness 
loss of by far the better part of a mil- 
- lion tons, so that even if the strike 
should now recede rapidly there is in- 
dicated a deficiency of at least 2,500,- 
000 tons, or a whole month’s produc- 
tion, since after the men are all back 
at work production will not at once 
jump to normal. Before the strike 
steel prices were strong, and they are 
now rather high compared with com- 
modity prices in general. The March 
21 steel prices, which have remained 
‘since then as the quotable market, are 
81 per cent. ve the ten-year pre- 
War average of steel prices. The Dun 
and Bradstreet index numbers, of com- 
modities in general, have advanced 
since March 21, and now stand at 112 
per cent. and 128 per cent. respectively 


STEEL PRODUCTS 
é Effect of the Strike in the 


United States Steel Corp 
strongly opp»sed to there 
price advances, either duri 


some time after the strike, 


of the large independents 
on that side. The smaller 
that do not seli far ahead, 
doubtedly charge all they 


and that would mean pre 
early deliveries, with price 
ed for delivery at mil! con 

All the indications are th 
for steel will be heavy for 
to come, The cost of maki 
not likely to decrease materi 
much more likely to incre 
the strike is al) over the mil 
sider the matter of adopting 
hour shift as against 
twelve-hour shift, and its a 
probably hinge largely upo 
tion of its being possible to 
additional men needed. 
done men will receive less p 
but higher pay per hour a 
wage cost of making ste 
crease. With values of ¢ 
generally so much higher, 
than steel prices, it is not 4 
probable that in the long 
prices will advance. 


STAMP OF QUAL 
IN YOUR F 


Clothing Retailers 
Co-operate With thd 
of Commerce 
By W. C. A. MOFFA 
Editor “Men’s Wear Re 
The clothing retailers 
have decided to do ever 
their power to help the 
Commerce in its efforts to 
prices of clcthing, the dec 
operate being unanimous 
upon at a meeting of rey 
Ontario men at Toronto 
evening. Not only did the 
co-operate but when the I 
that the mills be called up 
on its cloth the petcenta 
and cotton contained t 
clothiers went one better 
a resolution asking t 
turers to put a. similar 
pocket or other conspi 
where it can be easily s 
consumer. ' 
Just what good, #@ sz 
stamp will be it is 
present. Some clo 
opinion that it magi 
public, but as long™™® a 
well and looks well, the av 
is not greatly concerned aB 
quality of goods he is wearin} 
certain that the innovation 
work any great hardship 
but a similar statement 
made with any degree of 
the manufacturers jin 
States and England, 
across the water. The 
shoddy mills in Canada, 
with very few exceptio 
terial and clothing turne 
are satisfactory. There 
ing the fact that English 
turn out goods equal to 
found anywhere, but exy 
shown, too, that some of 
“stuff” has come from B 
The resolution passed 
plicable to manufacture 
wear. 


WESTERN INDUSTR 
FERENCE - 
Big Gathering Coincident 
Convention 
VANCOUVER.—What 
declared, the most impo 
ing of business men ever 
ern Canada is scheduled f 
in Vancouver next Ju 
sessions of the British 
berta Industrial Confer¢ 
in this city coincident \ 
ing of the annual conve 
ing that month of the Ca 
facturers’ Association. 
In addition to the de 
the different sections o 


lumbia and Alberta whay 
the meetings, arrangem 
der way to bring more th 
ness men from Eastern 
United States, Great Bri 
lia and New Zealand to 
the conference. These vi 
present manufacturers 
ists interested in the de 
the potentialities of th 
broadening of the expo 
the Pacific ports of Ca 
establishment of new t 
lines. 


U. S. FOREIGN 


Increase in Imports and 
Exports No 
WEW YORK. — A 
jump in imports and 
drop in exports were th 
features of the United § 
trade in September. I 
tember were $435,000,0 
$92,000,000 above the 
record established in 
year. Total for last 5 
$262,000,000. Exports 
tember were $593,000; 
,000 
» . $550 MM) 
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vords in the mat- |company had been incorporated in 


dits was not a|Canada instead of Great Britain, ex- — 


s, for Wall Street | plained that 
als at all. If a jence in financi 


ousand bushels of | him that the dollar was better under- 


the world 
Mr him to do would | pound. 
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STEEL PRODUCTS ia ay Tine ee] FOR COMING YEAR| Auscaa reuse io permit the 
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Effect of the Strike in th we ee cane ufacture, either German or Aus. 
Industry in ‘United cian oe could get,| French, Italian and Belgian triart pane: Re congton shat, balers 


nh premiums on Mi © 
carly deliveries, with : issions Tell What They |the war Germany supplied a large 
merous at delivery at mil convenience | Will Import ‘8,2 Australas imports, snout 
t _ ’ ? 
BIG BOOKINGS HERE will be heavy fore long tins| BUY IN BEST MARKET |2<cettly  attompt was made to 


sipiadtheiges é , have the embargo . li 
Canadian Mills Rolling Sheets The cost of making steel is ea Australian pp omic gens tye 


y to decrease materially, and is| France. Will Import $700,000,- : 
and Bars Are Booked Far lmach more ltaly t increase: When| 000 Worth of Materials. in’ |Pre ‘Gartus’tenchasie Soa 
tion is Unsettled suratiielariieae, ae aes. a Including Food- |the country. Any enemy goods land- 
sy A. Bh KmOineT, hour shift ‘as against the present stuffs, Copper and Steel __jed at an Australian port are subject 


; a to confiscation. 
Editor “Canadian Machinery.” | twelve-hour shift, and its adoption will| Although Canada had no dele : Goma 

Attention kas been drawn in these | Probably hinge largely upon the ques-|@t the International Trade Confer. nanos emer en Nigiste ta 
columns several times in recent weeks | tion of its being possible to obtain the |@7¢e, which has just concluded its the Australian ah ket. “Gr “Bri. 
that although claiths were made that |dditional men needed. If that is|S¢ssions at Atlantic City, there were | tain’s exports to Australi he de- 
the back of the steel strike in United | done men will receive le8s pay per day | ™@ny things heard at the convention | clined, while Canada’s sicks ro that 
States has been broken, deliveries of but ~~ pay per hour a thus the nai oon be of interest to Cana- ’ ex 0 a 
material to Canada were far removed | Wage cost of making steel will in-|@!®"5- For instance, Baron du Marais~| pj 
from schedule. This condition contin-| crease. With values of commodities | Vice-President of the French delega- staped,coo ir ay pan sept pao 
ues to prevail to such an extent that| generally so much higher, relatively, | 4°". teld the American committee on ing August 8ist. 
in several quarters the situation is|than steel prices, it is not entirely im-|°TCdits. nd finance that France in 
serious, and partial shut-downs are| Probable that in the long run steel 7a would import $700,000,000 worth 
liable to be reported on account of in-| Prices will advance. of materials. “Some of these pur- A. F. OF L, OPPOSES 


ability to secure supplies of steel in chases will be made outside the} SOCIALI Ooo 
the various foenia Uaeiesd, STAMP OF QU ALITY United States,” said the Baron, who STIC | SCH LS 


ous for is head of the great Credit Lyonnais : . 
cin belt Rae bec nese IN YOUR POCKET jor Paris, “and our policy in baying Thinks Those Immediately 
the situation for the ve d Clothing aks a these necessities will be -influenced Concerned Should Solve 

ry good rea-/ Clothing Retailers Willing to | by exchange conditions and the prices Labor Problems 


son that their own stock is at low ebb.|~ Co-o : “aed 
A representative of The FINANCIAL perate With the Board "| asked for the commodities. omen 


: of Commerce - Baron du Marais itemized France’s|_The attitude of the Ameri 

POST, in a to of _ Tor- Senne needs for 1920 as $150,000,000 of {Federation of Labor to Socialistic 
onto — ouse firms this week, asked By Maes Morr asr, ‘ foods, $70,000,000 in copper, $200,-}Schools of thought was told by Mat- 
how they were in regard to galvanized. be trees ogy 000,000 in cotton, $75,000,000 in fuel |thew Woll, vice-president of the as- 


The reply. indicates the condition: “I The clothing retailers of Ontario | oj) and soli sociation, at th i 
a atime cone eeblcn-| Mave Scie todo everything i [gd fueling: ¢100800.000 to 4200 selina the convention of the fn 
tomer, we could not give you a sheet} “@!¥ Power to help the Board of : ae 
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of galvanized as a sample.” wicca gS a Pedggh vg ad reduce the ‘eee “ ce a ‘on asia 46 Soaliom tenons 4 felt 
Booked Far Ahead operate being csisnlssonaly. agreed would be reuired by France, pend-|‘hat diverting ownership from the 

Canadian mills rolling sheets and|upon at a meeting of representative | 7°. her rehabilitation. For 1921, he | Private individual to the Government 
bars are booked in some cages as far|Ontatio men at Toronto on Tuesday ones that the total need would yen a bureaucratic autocracy rather 
as four months in advance, while firms|¢vening. Not only did they decide to pei a = - ly ay than the figures eaad rear eres a a 
using sheets as material in galvaniz-|CO-operate but when the board asked |°" ™*" “°° *he next year. because they spelt “samurai 
ing plants are having a difficult time | that the mills be called upon to stamp ~ Food to be Imported ny of the Agr d ee bh Hire 
to secure anything like the necessary |" its cloth: the percentage of wool| Another member of the French | jury to the ideals of freak, untold in- 
supplies to keep their plants up to|@"d cotton contained therein, the | mission, Julien Potin, head of a great | and the pursuit of happi ice 
normal operation. clothiers went one better and passed | French syndicate of biscuit manufac-}ed by the word ane or 

To get some idea of the amount of | @ resolution asking the manufac- turers, further detailed France’s re-| The ideals of the A F of-L 
finished steel and iron coming to this turers to put a similar stamp in a|quirements of foodstuffs. From the expressed by Mr Woll as follo fae 
country, the Government reports for |P0cket or other conspicuous place |first of January, 1920, to October aoe 
twelve months, ending with March of where it can be easily seen by the |next, France would import: employees is not a matt ¢ ist 
this year, show an importation of 5, |“°DSUmer- f Wheat, 1,000,000,000 tons. tion. This is a function “properly, and 
376,981 tons of plate. Just what good, if any, such a| Oats, 200,000 tons. rightfully exercised by those directly 

In sheets the tonnage from United stamp will be it is hard to say at | Sugar, 100,000 tons. concerned and interested. Employers 


: Cond d milk, A x i 
States amounted to 6,058,816 tons, | Present. | Some clothicrs are of the| Seited meat, 25,000 tons. tively determine the relations of employ- 
Of pig iron, approximately 2,000,- P it may help to soothe the| Lard, ham and sausages. ment and by conference establish the 


000 tons. public, but as long as a suit wears Liale “tuo ; standards and requirements which ought 

‘ well and looks well, y, too, told of her requirements. : : : 
Angles, beams, etc., for ships, 8,324,-] i, not inniee ont eee “the |D@: Lugi Luigei, one of Italy’s state thet Shean uclailaiaiois eoteeca a _— 
780 tons. quality of is he is wearing. It is engineers, gave the country’s most |ticular class of manufacture or produc- 
These items are only a few, taken| certain that the innovation will not |2"@et needs as follows: nes Blimey theo Peete ine re 


y itior : training and by rea f their i 
for the sake of showing the extent | wor; any great hardship in Canada,| Agricultural machinery — Tractors,|and direct eonneetion, are best “able “te 


to which this country depends on the|pyt a similar statement cannot be |t#reshing machines, pumps, plows, sow-|determine the relation which should pre- 


U. 8. Steel Mills. made w . jing -drills. vail between employer and employee, and 
A Tittsbargh eotrespoiient ta hoes | the _ Oe eee rn . Lumber — For repairing houses and{the standards and the requirements 


= ‘ shing ships. which should b b i - 
TH! POST places a great deal of con-| States and England, particularly |. House building machinery—Elevators | ticular pause of poe erase 


fidence remarks this week that the|across the water. There are no |for building materials, concrete and ce-| + “We believe that employers and em- 
rate of recession of the iron and steel shoddy mills in Canada, though, so, meee mixers, excavators, concrete block-|ployees of each particular group of 
strike continues to be a very slow one,| with very few exceptions, the ma- tian eee renga spend ee Aaodaer eo yr et oa" 


. RS ioe / . Machines for fishing industries —|cess of producti i 
though it has improved a trifle in the | terial and clothing turned out here | Motors for ships, net machinery, seftig- collectively deteratae ee eiealeeuets 


past week or two. While production are satisfactory. There is no deny- erating plants, and trucks for fresh fish | and standards of their joint enterprise. 
was down to about 50 per cent., taking| ing the fact that English houses can |*T®"sPortation. oe amare S. ederation of aoe is 
the steel industry as a whole, at the|turn out goods equal to any to be Italy Requires Copper hfe Ny Pan its rye rage Rie 
, 3 i loyers. On th i 
middle of the first week of the strike, | found anywhere, but experience has : Copper, ‘in the production of which organisation of “enaieeece Sole es 
it is now, after-five weeks of strike, shown, too, that some of the poorest |in Canada is somewhat hampered be- {it likewise demands for the wage earners 
fully 60 per cent. Gains of two-or| “stuff” has come from British fnills. | cause of the weakness of the market, |*®8t S®me right of organization, that 
three per cent. a week, however, are| The resolution, passed is also ap-|is also needed by Italy, as the follow- leach woe dotchmiving th : comkont 
very small, considering that the strike, | plicable to manufacturers of under-|mg table, giving her annual metal |of business. xe ms 
through its own efforts, never had a| wear. needs shows: ‘When workmen are given the right 


chance of winning when the first week - Tons {to help determine their destiny in life, 
showed that’ could: wnt-slebs taoes ee gee CON- cyesdey wie ten 200,000 aad conditions of work and shetr condi- 

: Re ates and shapes 60,000 jtions of labor, then you will find that 
than half the industry. Ingots and semi-finished steel happiness and contentment which is so 


and rails 215,000 |well expressed in our constitutional 
Some fremiums Asked Big Gathering ooo With C.M.A. Scrap iror 100,000 | authority, that governments should be 
Premiums are being asked in some Convention Tin plates 5,000 }organized for liberty, justice among 


eases, where supplies are available.| VANCOUVER What will be, it is | Copper aeeee seer: a the, RRR ef Ree 
Although this is confined to jobbers at | declared, the most important gather- | V*"0us other metals ane 

present, a survey of the situation ine of heen man me held * West- OPEN SHOP WINS 

points to the fact that future prices |¢rn Canada is uled to take place ities wi Sn iyo tate 

of steel are..undoubtedly getad bo be|in Vancouver next June, when’ the stountcen Se eet baka onc Consolidated Cigar’s Twenty-Eight 
kigher. Steel wag by no means plenti-| sessions of the British Columbia-Al-|toriaig include lemons, olive oil a4 zee Heme 

ful before the strike, yet the mills were | berta Industrial Conference will open | oonzola and Tecnaanin 5 a p a NEW YORK.—After being out on 
making approximately as much as they | in this city coincident with the hold- | pies sulphur, laces, silks sites tide |strike for more than twenty weeks, 
could; their output being between 85| ing of the annual convention here dur- carpets, ete; anid ‘the head of ee employees of the New York factories 
and 90 per cent. of capacity, and at| ing that month of the Canadian Manu-| fialian mission, of the Consolidated Cigar Corp. have 
the rate of about 2,500,000 gross tons | facturers’ Association. ; resumed work. The company is a 
of finished rolied steel a month. The| Im addition to the delegates from| Needs ’Agricultural Machinery —|iarge producer of high-grade cigars, 
deficiency in output"in the first, month | the different sections of British Co-| Belgium needs agricultural imple- |having twenty-eight factories located 
of the strike was between 1,000,000 and|lumbia and Alberta who will attend|ments and machinery of all kinds, |in different parts of the country. 
1,250,000 tons, and the second month,|the meetings, arrangements are un-|Florimond Hankar, a well-known} The strike did not involve the ques- 
now entered upon, promises-to witness | der way to bring more than 2,000 busi- Belgian banker and insurance man, |tion of wages, as the employers were 
loss of by far the better part of a mil-|mess men from Eastern Canada, the told the conference. Whereas there | a+ all times-ready to grant reasonable 
lion tons, so that even if the strike United States, Great Britain, Austra- foie 800,000 unemployed in Belgium increases, but rather that of the re- 
should now recede rapidly there is in- lia and New Zealand to take part in te ; thin “ ggg we erye cognition of the union, and the estab- 
dicated a deficiency of at least 2,500,- the conference. These visitors will re- arden s — Aes reduced to | lishment of the clésed shop. The 
000 tons, or a whole month’s produc-| Present manufacturers and capital-|) apa - ould as the machinery |company had consistently refused to 
tion, since after the men are all back | ists interested in the development of ie si — . 7? supplied, the | recognize or deal with the unions, and 
at work production will not at once|the potentialities of the West, the ce 62 © people would go to! has insisted on the principle of the 
jump to normal, Before the strike | broadening of the export trade from we 5 : open shop at all times. This principle 
steel prices were strong, and they are the Pacific ports of Canada, and the| A more international and co-opera-|has been maintained, and the Con- 
now rather Nish eaubeneel Wik sede: establishment of new transportation tive spirit in trade was called for by solidated Cigar Co.’s factories are 
modity peiose taf eeneank: tine aa lines. A. C. Bedford, chairman of the Stand-|now in 100 per cent. operation as 
ard Oil Company, of New Jersey,|non-union and open shop factories. 


: U. S. FOREIGN TRADE who, as chairman of the executive of 
since then as the quotable market, are - | the conference, welcomed the foreign 


81 per cent, ve the ten-year pre-| Increase in Imports and Decrease lnded: EMPLOYMENT SITUATION 
war average of steel prices. The Dun Exports Noted : Nene Comace a Ss ‘casdecileniee oe eke eee 

and Bradstreet index numbers, of com-} wew YORK. — A very decided |nothing else, will, { hope, result in giv.| of improvement ta: Wook 
modities in general, have advanced! igmp in imports and a: noticeable |ing to the business men of the great na- Ending October 11th 

since March 21, and now st&nd at 112 drop in exports were the outstanding |tions here represented more than ever} OTTAWA—Weekly reports from 
per cent. and 128 per cent. respectively | features of the United States foreign |tie that businece in the fature wil cail |°™Ployers in Ontario and Quebec to 
above their corresponding pre-war ltrade in September. Imports in Sep-|for the highest standard of efficiencey {the Eastern Clearing House of the 
averages. Demand and supply would $45,000,000, which is |and co-operation will make for the de-| Employment Service of Canada, De- | 
point to higher steel prices, and rela-! 492,900,000 above the i high i orant selfishness and/ partment of Labor, indicate that, dis- 
tionship of steel to other commodities | record "established én ; 
would point the same way. 

From the present outlook, however, 
the prospect is that basic steel prices | 
will not advance. While x | an- 
much n 
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Bennett—$4.00. 

Cost ‘Accounting for Institutions. 
‘By William Morse Cole—$2.50. 
Municipal Accounting. By D. Cc. 

Egyleston—$4.00. 

Street Railway Accounting. By 

Irville A. May—$5.00. 

The Business of Insurance. By 

Howard P. Dunham—$10.00. 
Community Development. By Frank 

Farrington—$1.50. 

Extended Bond Tables. By Charles 

E. Sprague—$6.00. 

Cost Accounting and Burden Appli- 
cation, Scovill—$2.25. 

Principles of Salesmanship, White- 
head— $8.00. 

Individual and Corporation Mort- 
gages, William Lilly—$1.25. 

Business Letters, Gardi- 

ner—$2.00. 

Write for these, or for others 
mentioned in our folder “Books for 
Better Business.” When possible 
visit our business book department. 
You will see there many books of 
value to you. 


tries, there is no possibility of the|Ppasture. An elaborate. system of 


Government operating the road as| irrigation runs over the property. ; : 
Well over two thousand tons of |ing operations almost at once, begin- 


fruit will be picked from the ranch ning hog killing in a couple of weeks, 


economically as the G.T.R. 
Under Government operation, then, 


the road must earn far more than it|this year and with new trees com- 


ever earned und : ‘eling into bearing, it is stated that . 
aot penrane ‘sontees, “ts next year’s yield will total 3,000 tons. the details of the packing industry. 


it is t» show the same net results. 
There is a simple alternative to 
seizing the Grand Trunk assets t. pay 
off the G.T.R. liabilities: hold the 
Grand Trunk responsible for a fair 
portion of its liabilities to the G.T.R. 
No one is professing that it be freed 
entirely; this would be unfair to the 
people of Canada ag a whole, who 
would then be forced to shoulder those 
liabilities in full) What the Govern- 
ment has sunk itself in the G.T.P. will 
not be wiped out by taking over the 
Grand Trunk. That becomes a per- 
petual heritage of political scheming. 


The owners have received several of- " 
fers for small portions of the land,|P@¢King company on tthe Canadian 


but the owners are ‘not prepared to market. There is a persistent rumor, 
sell in this way. Mr. Lundy will re- | however, that Morris and Company, 
main here only a few days and will 
then return direct to England. 


nucleus for what is believed will be 
a very large busiriess. They are start- 


and by degrees it is stated the 
plant will be enlarged to take in all 


This is the first appearance of this 


another member of the Big Five, are 
alse contemplating entering the Can- 
adian market, and that they have 


EMBARGO AND ’LANTIC ~- |made advances to one of .the West 


Toronto plants with a view to buy- 


Sugar Company Will Have Big Year |ing out their interests, and so secur- 


In Any Event ing a going concern with which to 


The embargo of the Board of Com-j|enter the market. It has been im- 
merce against export of sugar for the | possible to verify this rumor, and it 
balance of the year will not prevent ,is quite possible that in so far as it 
Atlantic Sugar Refineries from show- | concerns the West Toronto plant 


If it is thought necessary, the whole|ing by far the best year in its his-|there is not much foundation for the 


liability of the’ G.T.R, could remain 


tory. lit is estimated that with a fair|story. There is every reason for be- 


Jones Drafted His Own Will! 


Jones died. His will was contested in court. Two sons, already well 
off, received the lion’s share. His aged mother and crippled daughter 
had to depend: on the charity of friends. 
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pahding its business as indicated by | solidated’s smelter at 
the following income figures showing | treating began in Canada 

an increase of over $400,000 for the |the production of refined 
year, and nearly $2,000,000 as com-/Trail smelter was less ° 
pared with 1916: “ tons, which in 1917 hadwis 
1919 1918 | ly 10,000 tons. y 

gr There is little doi 
306.904 |tish Columbia mien 

33,643 | proposed smelter DUSy. 
aaa samaanst en mines is .the world’s 
Naame aa zine mine, and last -year 
“th Smet ms rane ea ore containing an estimate 


04,806 ds of zinc meta). 
The following figures show how Toes Fe es 


production and operating coste have | BEGIN: WORK SH 
AT STEEL PRC 


1919 1918 
Coal, bituminous $1,434,411 $1,231,292 sdbeminiasinin 
Coal, anth. and coke.. 551,262 564,363 Chatham Plant Ha 


497,311 579,367 5 
Orders on Its H 


Merchan. sold 
Mise. revenue 


11,976 11,764 
; 270,721 241,381 Already 
Wages, manufacturing 255,499 201,953 
Misc. wages, etc. 344,384 335,143 
Street dept. expense.. 14,332 ae117| Word comes from Ch 
Meter settings 56,184 68,772 | operations will soon be u 


Govt. fees, ete. ....... 78,543 16,127| the plant of the Ontario 
Meter dept. expense... 29,306 36,295 | ducts Co. The premises 


Reading Meters, etc... $1,077 26,939 
Customers’ accounting 45,017 40,916 | Were badly damaged by 


a charge on the Government. books,|¢xport early next year the sales will |lieving, however, that Morris and 
until such time as a-fair basis of set-| exceed $20,000,000. The stock took |Company will not be the only mem- 


<n 
ys bial’ Sas 
re 


os 
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tlement could be arranged. an upward swing this week and reach-|her of the Big Five not represente 
Coll. com. & salaries. 43,871 32,997 | tember, but quick work 
ments have done the railways in those | 
110,223 | tion of the old factory to 
should be given time to recover from week of October totailed $7,857,031,] The International Corporation of | # i ~ 9 ) \ \ om, > —— ’ oF Taxes ; Ce insure the company agé 
. 51,718 
In Selecting operating costs by 50 to 60 per cent. of $1,136,260 or 16.8 per cent, Fol-| Arrangements are under way for the Are lamp exp. 51,71 a cas Wil te ened 
States the railroads: have been al- : - ae gene 
1919 1018 Change % Jand the corporation will engage in { | ml cP: $4,318,341 | fTeater economies in maj 
| vw . ’ 
that established industrial up to those of pre-war days, and so|@7* --_1,486851 1,296,165 + 190,686 14.7| Purpose is to deal in goods of Can- YA tunate circumstance tha 
: : : : icmennnnan ade 2 Food Controller, is one of the mem- 
. identical with those an- COCKSHUTT PLOW . Satetieehtng: 2 
rally the companies whose granted in Can of distribution in the two statements |, 11. In consequence 0 
will be the first to benefit. higher, Colonel H. Cockshutt, Geo. Wedlake, E.| Will be made later of the other direc- Both Ways $ 24,320 
ment itself. It can refuse permis- of directors the following officers were ea ere The statement of aesets and liabili- ready the plant has suf 
Stock) of a successful 
, th i $405,856 a year ago in order to meet | -, ent. of capacity. 
passed in 1884, it is expressly forbid- STANDARD RELIANCE sive WOLEDS ache CPSU BRASS Of COR. Cee Standard Sleeping, Dining, Tourist an@ al aah 
ply of stock is limited. ° | ment. The CPR. position is stated|lows: T. W. Ralph, of North Augusta, to | ¥28 % a point below that of last week. Sunday, Monday, Wednesday, Friday $929,836 to . $1,268,288. The appro- it is declared, have a goo 
Walker, K.C., and A. S. Maynard, of Chat- | fidence that it has been a profitable year, j 


sheet were unimportant. Total as- | j,,.: oc 
sets stood at $11,944,208, compared uring the y 
with $11,744,297. 

There was another very 


tinued Expansion the onnmes $ os Lea 

Presi in’ port indi pany. Very few sales w 

the ee a. — during the week and the¢ 

pan continued expansion =e points off the high of the 

y’s business. More than 4,000 / There is nothing to justi 

new customers were added during the Sonar = aes ens < 
j tory u : 

Cie — —- the stock, after an except 

“ances. The use of gas for munitions 
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purposes has of course been discom-| There was a continuance 
tinued, but many large and important | ing in the stock of the B 
installations of furnaces, steam boil- | Packers’ Association, thou 
eruc have been material decline in the n 
a ibles, ovens, ete.,. wee pe sold, as compared with las 
made in establishments in peace-time |,,jes. The range was 
i in, the | appreciable decline on las 
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this road as considerately as the| little later. —_—-————- 
ENGAGE IN FOREIGN TRADE Admin. salaries 30,465 26,326 | looked for very shortly. 
$965,917, as compared with $776,665 ned for Ochawa, after 
‘ So far as the C.P.R. “terror” is con-|Adams, G. K. Wedlake, and S. Perry were Canada’s financial and industrial 
ferred Shares (with a 
sion, if it so desires, to the C.P.R. to/managing director and treasurer; Geo. DOMINION CANNERS ties shows that the eserve fund, a7 hor saniek aa teal 
DAILY , 
manufacturing a_ staple 
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. +. 2 icinity; ° ularity of this stock, other than the con- wesday, Thursday, Saturd — 
-tish to participat® KC vicinity; Thomas Hall, of Ayr; J. A. y e ey - building fund was largely offset by ing at 39 against 28 at 
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Toronto | *"¢,"°t acquired by the Government they | chosen. 2 
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b t t i ° i a 3 
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516% ranch lines of the Grand Trunk or/| for September were $1,480,785, compared| Lake of the Woods Milling Company 


But if the Government is to treat|¢d a new high of 79, but eased off a/in Canada. : 
ak Pea 4 Sundry expenses 25,856 26,527 | results. A 50 per cent. 
ritis re Ei SET q Eh. sta}. 
and United States. Govern RAILROAD EARNINGS aceaen : Boh 15,000 15,600 
‘mania: , advantage was taken of 
NS | G0 countries, an immediate penalty| , CT08s earnings of the three prin | Montreal Corporation To Do Export) gi | 
should not be exacted. The road cipal Canadian railroads for the third usiness 28,671 | modern fireproof structur@ 
Use Jud gment abnormal.war conditions, which, in the|®S CO™Pared with $6,720,771 for the | Canada has been formed in Montreal Insurance 2,697 | tunate occurrences of a si 
last three or four years, have raised corresponding period in 1918, a gain|to engage in Canadian export trade. iS Advertising pop in the future. The shape 
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)NSUMERS’ GA 
HIGHER PROFITS 


SHORT OF CHARGES|:": 


Again Found Necessary to 
, Draw -Upon the 
Reserves 


BETTER DAYS AHEAD): 


expanding 
by the following figeres of incase clad 
e fo g and 

net earnings: 


Increased Rates Now in Force |: 


Which Should Enable Man- 
agement to Make Up 
Deficit in Fund 


Aetmeencientie - 
In order to maintain dividends and : 


meet renewal charges and interest 
in the year ending September 30th, 
the Consumer’s Gas Company of To- 
ronto found it necessary to draw up- 
on reserves to the extent of $127,- 
046. In the previous year $279,100 
was similarly drawn. During these 
years the company has felt severely 
the increasing costs of raw materials 
and advances of other operating 
charges owing to the prevailingjcon- 
ditions. However, as is explainéd by 
the president, A. W. Austin, an ad- 
vance in rates has been made, the 
benefits of which were only experi- 
enced in one month of the year, cov- 
ered by the latest statement, and in 
accordance with the Company’s Act 
of Incorporation, any sums drawn 
from the reserve fund are to be re- 
stored from time to time out of earn- 
ings. It is expected, therefore, ‘that 
the earnings during the current ‘year 
will be quite sufficient to make full 
restoration of the amounts with- 
drawn from the reserves. 


The increase in expenses during 
the year amounted to some $220,000, 
being largely accounted for in the 
higher cost of coal. What the com- 
pany has had to face in the increased 
cost of operation is indicated by the 
statement of President Austin that 
on coal, oil and operating wages the 
figures for the year showed an in- 
crease of $1,114,677 above pre-war 
figures. The company has_ been 
able to a very large extent to offset 
these greatly increased cests by, ex- 
pahding its business as indicated by 
the following income figures showing 
an increase of over $400,000 for the 
year, and nearly $2,000,000 as com- 
pared with 1916: - 

1919 1918 
$4,018,259 $3,811,887 

852,982 
396,994 
33,643 


Gross Sales 
Residuals 
Merchan. sold 
Mise, revenue 


$5,506,215 $5,095,006 
$4,296,349 $8,637,805 
1917 . 1916 


The following figures show how 
production ‘and operating costs have 
figured in the same period: 


1919 1918 
$1,434,411 $1,231,292 
551,262 564,363 
497,311 579,367 
11,976 11,764 
270,721 241,381 
255,499 201,958 
$44,384 $35,148 
14,882 6,117 
56,184 68,772 
18,5438 16,127 
29,306 36,295 
$1,077 26,989 
45,017 40,816 
48,871 32,987 
25,856 26,527 
30,465 26,826 
15,600 
1,809 
110,228 


Previous years 


Coal, bituminous 
Coal, anth. and coke.. 


Wages, manufacturing’ 
Misc, wages, etc. ..... 
Street dept. expense. . 
Meter settings 

Govt. fees, ete. ....... 
Meter dept. expense... 
Reading Meters, etc... 
Customers’ accounting 
Coll. com. & salaries. 
Sundry expenses 
Admin. salaries 


General salaries 
Patriotic, ete. 

Taxes 

Insurance 

Advertising 

Are lamp exp. 

Cost of merch. sold.. 
Merchandise exp. 


Com, dept. exp. ....-- 719,213 


$4,540,298 $4,818,841 
$3,843,043 $2,718,228 


The net earnings amounted to 
$965,917, as compared with $776,665 
in the previous report. The manner 
of distribution in the two statements 
being indicated as follows: 
1919 1918 
$ 34,329 
580,644 
490,790 


The statement of assets and liabili- 
ties shows that the ,eserve fund, 
which was reduced from $684,405 to 
$405,856 a year ago in order to meet 
dividend and other charges was fur- 
ther cut to $278,791 for the same jpur- 
pose. Bank advances increased from 
$929,836 to $1,268,288. The appro- 
priation of $499,445 for renewals and 
building fund was largely offset by 
an expenditure of $496,855 on this ac- 
count. Other changes in the balance 
sheet were unimportant. Total as- 
sets stood at $11,944,208, compared 
with $11,744,297. 


Continued Expansion 


President Austin’s report indicates 
the continued expansion of the com- 
pany’s business. More than 4,000 
new customers were added during the 
year. A very satisfactory business 
is being done in fixtures and appli- 


ances. The use of gas for munitions | 


purposes has of course been discon- 
tinued, but many and important 
installations of furnaces, steam boil- 
ers, crucibles, ovens, etc., have been 
made in establishments in peace-time 
industries, and the increase in, the 
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CANADIAN ZINC ORE 
TO BE REFINED HERE 


Consolidated M. & S. Com- 
pany’s Development in 
British Columbia 


The recent prophecy made by J. J. 
Warren, general manager, of the 
Consolidated Mining and Smelting 
Company, that Canada coul® easily 
increase its production of zinc to 
supply one-tenth of the world’s de- 
mand, which he estimates at 780,000 
tons, has focussed attention on the 
developments of the Consolidated 
properties in British Columbia. The 
company is planning a 10,000 ton 
concentrator at Kimberley to hand'e 
the output of milling ore from the 
Sullivan mine, and it it is expected 
that this unit will be ultimately in- 
creased to 20,000 tons a day. When 
finished the plant will be the larg- 
est zine concentrating plant on the 
continent. ; 

The developments ‘will tend to 
make zine production in Canada a 
truly Canadian industry, for up to 
the present®a large proportion of 
Canadian zine ore has been sent to 
American smelters for treatment. Up 
to 1916 no zinc was produced in Can- 
ada at all, the ore being exported to 
the United States for treatment. 
With the establishment of the Con- 
solidated’s smelter at Trail, zinc 
treating began in Canada. In 1916 
the production of refined zine at the 
Trail smelter was less ‘than 3,000 
tons, which in 1917 had risen to near- 
ly 10,000 tons. 

There is little doubt that the Bri- 
tish Columbia mines can keep the 
proposed smelter busy. The Sulli- 
van mines is .the world’s greatest 
zine mine, and last year produced 
ore containing an estimate of 26,- 
704,806 pounds of zinc metal. ~ 


BEGIN WORK SHORTLY 
AT STEEL PRODUCTS 


Chatham Plant Has Large 
Orders on Its Books 
Already 


Word comes from Chatham that 
operations will soon be under way at 
the plant of the Ontario Steel Pro- 
ducts Co. The premises in that city 
were badly damaged by fire in Sep- 
tember, but quick work has brought 
results. A 50 per cent. operation is 
looked for very shortly. Furthermore, 
advantage was taken of the destruc- 
tion of the old factory to construct a 
modern. fireproof structure, which will 
insure the company against unfor- 
tunate occurrences of a similar nature 
in the future. The shape of the new 
building will be somewhat different 
to that of the old, permitting central- 
ization of operations and producing 
greater economies in manufacture. In 
this they were assisted by the for- 
tunate circumstance that, at the time 
of the fire, a new plant had been plan- 
ned for Oshawa, after careful con- 
sideration had been given to all de- 
tails. In consequence of this, a con- 
tract for the new plant at Chatham 
was let within a couple of days of 
the fire and building operations were 
immediately proceeded with. - Al- 
ready the plant has sufficiently pro- 
gressed to permit certain operations 
to be carried on, and within a fort- 
night or so it will be operating at 
50 per cent. of capacity. The company 
has more orders on its books than it 
can attend to for months to come, 
and, in spite of the interruption, will, 
it is declared, have a good year. 

Steel Products common is now sell- 
ing at 39 against 28 at the start of 
the year, while preferred brought 86 
in a recent sales, the best point made 
during the year. 


MAPLE LEAF MILLING ' : 

There was another very quiet week in 
the common of Maple Leaf Milling Com- 
pany. Very few sales were registered 
during the week and these at 200, nine 
points off the high of the previous week. 
There is nothing to justify this sudden 
change in price, except that it was a re- 
turn to the more or less natural level of 
the stock, after an exceptional boom. 


B. C. FISHING 

There was a continuance of good trad- 
ing in the stock of the British Columbia 
Packers’ Association, though there was a 
material decline in the number of shares 
sold, as compared with last week’s record 
sales. The range was 64 to 65c, an 
appreciable decline on last week's figures. 


y 


F A} 6 I HIP ? 
‘WILL DEVELOP. 
PASSENGER LINE 


Overseas Business Will Not 
be Limited to Freight 
Service 


TO FRANCE FIRST 


Belgian Freight Line Planned 
-to Antwerp—Talk of In- 
creased Dividend and 
Bonus 


By Resident Representative. 

MONTREAL, — Further develop- 
ments are in store for Canada Steam- 
ship Lines. THE FINANCIAL POST 
learns that there. is under contempla- 
tion the establishment of a passenger 
service between Canada and France 
in addition to the freight line that 
has been opened up. Nor is the 
trans-Atlantic Passenger business of 
the company likely to end here. 
Those in, fairly close touch with con- 
ditions firmly believe that for the 
next ten years there’ will be the great. 
est passenger traffic on record be- 
tween Canada ‘and Europe. The 
Canada Steamship Lines is planning 
to secure a share of this. 

While details have not yet been 
worked out in regard to the proposed 
freight service between Canada and 
Belgium and Holland, it is learned 
that arrangements for a Belgian ser- 
vice will shortly be completed, and 
this will start during the winter, or 
in early spring. No difficulty is 
anticipated in securing freight, not 
only from Canada, but, from the 
Middle Western States through the 
slightly lower rail rates to Montreal. 

The port that is almost certain to 
be chosen as the port of call is Ant- 
werp, and many marine men think 
that this port—renowned in the war, 
perhaps, more than all else for its 
connection with Winston Churchill’s 
forlorn hope with his little body of 
marines—is destined to be the great- 
est shipping port on the Continent. 
Before the war Germany deliberately 
starved Belgian and French ports in 
order to build up her own; now this 
condition is changed, it is hoped, for 
ever, 

Thus, by extending her activities to 
trans-Atlantic trade, the Canada 
Steamship Lines promises not only 
to retain her wartime earnings, but 
gradually to increase them, 


Since the first dividend was de- 
clared on the common stock early this 
year, new confidence seems to have 
sprung up in the possibilities of the 
company. The common stock, since 
that time, has risen from 42-43 to 
over 75, or some 30 points, the latter 
point being reached this ‘week on 
heavy buying in anticipation of early 
action towards increasing the divi- 
dend to 5 or 6 per cent. There is 
even a rumor of a bonus in addition. 
It is certain, at all events, that the 
subject of an increased return to the 
shareholders will be brought up ‘at 
the directors’ meeting that will be 
held the third Tuesday of November. 


G.T.R. SECURITIES RISE 


Guaranteed Issue Advances 10 Points 
on London ’Change ; 


LONDON, ENG.—The Stock Ex- 
change was well pleased with the 
cabled news of the Government’s of- 
fer for the purchase acquisition of 
the Grand Trunk, and advances were 
noted in practically all the stocks and 
bonds of hoth the parent company 
and the Grand Trunk Pacific. The 
4% per cent. guaranteed bonds of the 
G.T.R, rose nearly 10 points. Com- 
parisons of prices before and after 
the news was received are as fol- 
lows: 

Grand Trunk Railway 


Rise 
Grand Trunk Railway.... 9% 1015-16 113-16 
414% Guaranteed 46% 56% 
5% Ist Pref. 57 
44 
224% 

Borr’d Perp. 5% ...... 17%, 8 
Perp. 4% 61 
Gt. West. Borr’d 5%... 77 
544% 5-year Notes, 1920 961% 
6% 3-year Notes, Jan.,’21 9714 
6% 3-year Notes, Oct.,’21 97% 
Western 4%, 1050 61 

» Grand Trunk Pacific 
Branch 4%, 1939 
Alberta, 1939-42 
4% Sterling 1955A 
3%, 1962 
4% Sterling, 1955B.... 
Lake Sup. 4%, 1955.... 
4% Debentures BOK 
5% Secured Notes, 1921. 90% 4% 


CANADIAN MARCONI 

The arbitrators in the case of the ap- 

al of the operators of the Marconi 

ireless Telegraph Co. of Canada have 
granted the men an increase... It is ar- 
ranged, however, that this shall be paid 
by the Government and private parties 
who rent the apparatus from the com- 
pany. 

TWIN CITY 

The Twin City Rapid Transit Company 
reports gross revenue for the month of 
September amounting to $974,963, as com- 
pared with $826,758 for the same month 
in 1918, an increase of $148,205, or 17.93 
per cent. Operating expenses amounting 
to $699,909 left net revenue at $275,054, 
which compared with $253,398, an in- 
crease of $21,656, or 8.55 per cent. — 


Alberta Pacific Grain, com. 140 


Do., eet : 
Amer: Sales Book, pref.... 
Belding-Paul, com. 


Do., pref. 
British American Ass..... 
Can. Machinery, com. 

Do., pref. 


Why Individuals Don’t 
Become Famous as 
Executors: 


e How many individuals do you krow who have 

Ca : made business reputations purely as trustees? Not 
n. Mortga: ‘ 

Cock: many. 
Declan Tuk One - How many trust companies do you know 
Frontenac Breweries whose reputations for business efficiency have 
Goodyear Tire, pref. ...... grown solely through their services in positions of 
trust? Quite a number in Canada alone. 


Home Bank 
tate meee me Th eee ea 
: , f @ reasons are two. ew people act as 
Suaiek ted, ee executors often envugh to learn how to manage 
estates efficiently. The company is managing 
various estates from day today. This means that 
to any new business the company brings a skill 


Sterling Bank 
Trust & Guarantee 

and organization developed through years of 
experience. 


79 
United Cigars of Can., pf. 1% 
Western Assurance 11 
Whalen Pulp & Paper, com. 26 
Volcanic Oil & Gas 80 
Kipawa Paper, com. ...... 
Massey-Harris 

Bonds— 
American Sales Book, 6s.. 
Algoma Steel Corp., 5s.... 
P. Burns, 1924, 5s 
P. Burns, 1931, 5s 
Can. Machinery, 6s 
Collingwood Shipb’ding, 6s 86 
Eastern Car, 5s 92 
Mex. Northern Power, 5s.. 
Morrow Screw, 5s 
N. S. Steel Dbs., 6s 
Ontario Pulp, 6s 
Porto Rico, 5s 
Sterling Coal, 6s 
Stone, Limited, 6s 
Toronto Power, 5s 
Tor. & York Radial, 5s.... 
Toronto Paper, 6 
West. Can. Power, 5s 


If you will send us your address we shall be 
glad to mail to you our booklets telling why it is 
a.duty for every man to make a will, and why 
trust companies make the best executors. 


National Trust Company 


Limited 


Capital Paid-up, $1,500,000 Reserve. $1,600,000 
/ 


18-22 King Street East, Toronto 


Service to Merchants and 
Manufacturers 


HE success of a merchant’s or manufacturer’s business may 
depend, in a considerable degree, upon the co-operation 
and service given by his bank. 


The Guaranty Trust Company is an organization of forty-one 
specialized departments rendering service in every branch of 
financial activity. Such an organization can be of valuable 
assistance to its customers in many different ways. 


In Domestic Business— 


We render every commercial 
banking service; extend credit; pay 
interest on daily balances and on 
certificates of deposit; and offer the 
credit and other facilities afford- 
ed by our membership in the 
Federal Reserve System. 


In Foveign Business— 


Our Foreign Department offers a 
direct and comprehensive foreign 
banking service for trade with all 
countries. oe 


Our Foreign Trade Bureau furnishes fs 
information regarding foreign ope 
trade; it helps the merchant and yy 
_ manufacturer to find new markets; 

furnishes names. of buyers and 

credit data; supplies information 
regarding export methods, foreign 

customs tariffs, etc. ; 


} 
H 


We shall be pleased to discuss 

how the strength and equipment 

of this Company, and the personal interest taken in our cus- 
tomers’ transactions, may be a co-operative force in advancing 
your business, Our Service is available to Canadian clients 
upon the same basis as to our American customers. 


Guaranty Trust Company of New York 
New York London Liverpool Paris Brussels 
Capital and Surplus $50,000,000 Resources over $800,000,000 


Ca H i es may be di ‘ i to 


Edward N. Wilkes, Correspondent 
711 Temple Bldg. 
Thomas A. Baxter, Manager 


Toronto 





_ Gapital and Surplus 
_ Investments 


CHARLES S. COBB, 4®CH/ITECT 
Seventy-one Bay Street, Toronto, Ont. 
Recent Clients: 
City of Toronto MacLean Pub. Co.,Ltd. 

Imperial Bank Sir W. J. Gage 
Fairweather,Ltd. C.S. Blackwell, Esq. 


Ae 
fc 


Bil 
Ee LL 
8) 


New 
Victory Loan 


ater of od invest- 
you 

ae in Canada’s Final Vie- 

tory Loan. 


YOUR PART 


In the interests of Recon- 
struction and to ensure the 
continuance of present pros- 
perity, it ts imperative that 
every Canadian subscribe to 
the utmost of his ability. 


GET READY 


Let us secure quotations on 
your present holdings, listed 
or unlisted and arrange a 
sale so that you may be able 
to buy more heavily of the 
new loan. 


We are entirely at your dis- 
posal in regard to the new 
issue. We will arrange pur- 
chase and delivery to you 
without cost. 


BALFOUR, WHITE 
& COMPANY 


INVESTMENT SECURITIES 


136 SLJAMES ST.MONTREAL F= 


TELEPHONE MAIN (Si6-1517 ES 
BUCO CU CUCU ee 


MUTT 


- 
a 


TTT ee 


Pei 


ULE 


ad 


Robert Cassele G. H, Brown 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and — 


Washington 


THE UNION BANK 
OF AUSTRALIA, LTD. 


Established 1837. 
CAPITAL — 
AUTHORIZED AND ISSUED &7,500,000 


Liab. of Proprietors... .£6,000,000 
Total Capital and Reserve £10,070,000 


71 Cornhill, London, ‘E.C. 3 


Drafts upon these Branches are issued 
by the Head Office and may be obtained 
from the Bank's Agents throughout the 

Commercial and Circular Tra- 


issued — available 


made. Bilis on the Australian - 
and Dominion of New Zealand 
rehased or sent for collection. 


MAKE A BEGINNING 


A great many people fail to 
save money simply because they 
put off making a beginning. They 


think they must have a substan- 


tial amount before they can open 
a savings account and that there 
are a great many formalities in 
eonnection with opening such an 
account. This Corporation accepts 
as small an amount as One Dollar 


and makes the opening of an ac- 


count a very simple matter in- 
deed. Open an account with us 
to-day and receive interest there- 
on at 


THREE and ONE-HALF 


per cent. per annum paid and com- 
pounded twice each year. 


Ganada Pormanen 


Mortgage Corporation 


Toronto Street, Toronto 


$11,672,509 .77 
eT ee ee. $31,461,387 .24 


Bstablisbed 1855, 


The Japanese Govern ti i 
the equivalent of $125. 
for the development of aviation, 
amount to be expended over four or 
years. 


OR LIQUIDATION 


— 


FOR CAR COMPANY | 2¢:."%2 22 wxprofitable one. Few 


and many of the contracts were fill- 
year 


we’ 
ed at a loss. At the end of this 
Scheme For New Company |f dias tok been reduced 
5 


Placed Before National | $80,785.08. In 191 company was 
Car Shareholders able to report its banner year. Large 


siasianesiciladds contracts were received one ae 
600,000 sources, and a net surp) - 
$1, , DEFICIT 504.56 was piled up. That was the 
With last report issued by. the company, 
~ fand since then little has been known 

of the company’s operations. 


Losses on Contract 
French Railroad Were More 


Than Company’s Entire 
Outstanding Capital Market Range of Stocks 
The market fluctuations in Na- 


After a checkered career extending | tional Steel Car stock have been-on 
over about seven years, in only three |a wide range, and it has been evi- 
of which an annual report was issued, | dent that the shareholders have never 
and in only two of which profits | been quite sure of their position. The 
—_ ‘made, _ eee aa — range since 1915 has been as follows: 

ompany, Ltd., of Hamilton, has | 
to be entirely re-organized. Sir John A nana High bow 
Gibson, president of the company, |1915 1038s «65 
made the announcement this week, | 1916 90 
stating that liquidation was the only 1918 i 
alternative. He gave as the reason | 4919 1 59 
for the company’s poor condition the 


tremendous losses incurred in 4 con- | MEXICO TRAMWAYS 
act wi a rencn rallway or a 
SECURES EXTENSION 


supply of cars. Owing to the con- 
tinuation of the war, the contract led : 
the company into many difficulties} Longer Period Allowed For 
and although the directors have lately} Pueblo Line, Because of 
been endeavoring to get the concern Unsettled Conditions 
on its feet again they have only been 
successful in reducing to a small ex-| ~LONDON.—The report that the 
tent the losses, which amounted to | Mexican Government had entered ‘in- 
more than the total capital stock of |to a contract with the Mexico Tram- 
the company. ways Company for a resumption of 
As a result of President Gibson’s |the construction of the tramway be- | 
announcement both the common and | tween the City of Mexico. and Pueblo 
vreferred shares broke on the To-|/is denied by the chairman of the 
ronto exchange, although Sir John did |bondholders’ committee in London. 
not state very clearly what the|No contract for the resumption of 
shareholders’ position would be un-|construction has been entered into 
der the reorganization scheme. Pre-|with anyone, but in view of the fact 
ferred shares were offered as low as|that owing to the unsettled condi- 
29% with no buyers in evidence, and |tions in Mexico and to the financial 
common was selling around $5. position of the company it has been 
Cause of the Failure impossible to complete the line with- 


A dais of #1600104 reveled te lien. regener 
in the circular issued by Sir John Denna oS eaer eae 
’ 5 y which the time limit 
Gibson, who adds: for the completion of the line to 


“The shareholders are doubtless all fa- 
miliar in general with the situation in Pueblo has been extended for a fur- 


which the company has been placed ther six and a half years. 
through a contract which it entered into} Ag js well known, the properties of 


in the year 1915 for the manufacture of 

a large order of cars for the Paris, Lyons the tramways company were taken 
and Mediterranean Railway Company.| Ver by the Mexican Government sev- 
Unexpected conditions arising out of the |eral years ago and operated by them 
war a ea ny, the eee until May of this year, when they 
pany in the performance of this contract | wore jh 

resulted in losses which amounted to oat ch randed back to the company 
more than the total capital stock of the | ¥ is now operating them. It is 
company. Your directors and the officers} too early yet to judge whether the 
of the company have been subsequently|tramways can. be operated without 
successfully engaged in reducing the loss, but the managing director is 


amount of these losses, and have made 
a material recovery.upon this contract, | hopeful of being able to do this and 


and meanwhile have successfuly carried | has already improved the service con- 
on the business of the company and _ siderably. 
as 


lized the profit therefrom, which ' 
been applied in further reduction of 
such losses. They have also had in mind 


WANT HIGHER FARES 
the desirability of some arrangement by 


which the debts of the company could/ Difficulties of Street Railways at 
be liquidated, and as much as possible London and Winnipeg 


realized for the shareholders.” 

The following is a summary of the The Winnipeg Electric Railway 
aaa — ne ae the ae of | Company has filed suit against the 
Aceou A ‘ $3,487,740 | city to recover the loss it sustained 


A bl 
Rapeeae Freceivable and in- when the city obtained an injunction 
1,884,556 | restraining it from putting into ef- 


ventory 
a ~ $1,603,184 | £e¢t ‘the fare increase granted by 
. y : oe the Manitoba Public Utilities Com- 
Company’s Assets mission. The injunction held for 
To set off against this, the com-|five days and the company’s loss was 
pany expects $450,000 from the final j|one cent for each passenger carried. 
readjustment of the French contract | Based on a daily average of 160,000 


and has real estate, machinery, plant, | passengers, the suit will probably be 


ete., valued at $2,600,000. made for $8,000. 


The agreement for the reorganiz-|- There may be a strike of employees 
ation of the company provides that|on the London Street Railway. The 
Donald Symington, of Baltimore, | company has intimated that it can- 
Md., and Robert J. Magor, of New |not pay the increased wages that 


York, will take over the company’s | Would have been granted to the men 
indebtedness and pay into the treas-|had Chief Justice Falconbridge not 
ury $1,250,000 in cash, and will re- auashed the higher fares by-law. Un- 


turn to the company 19,000 shares |less action is taken by the city a 
of stock in the new company. The/|strike seems inevitable. 


ew purchasers also agree to hand ceieaenennenennme 
over to the shareholders one-half of WINNIPEG ELECTRIC 

j ived from the French Gross earnings of the Winnipeg Elec- 
the proceeds received from the tric Railway Company for the month of 
contractees. August amount to 358,194, as compared 


Although it is not made clear in 
the circular this arrangement probaly 
means that present shareholders will 
get 19,000 shares of stock in the new 


company, $1,250,000 in cash, and a 
share of the proceeds from French 


contract. As the value of the stock 
in the new company is yet an uncer- 


ceived from France is quite as un- 
determined, shareholders are at a 


loss to figure out the real value of 
their stock, of which $1,500,000 in 
preferred and $2,000,000 in common 
is outstanding. 

Huge Debt to Banks 


Sir John expresses the hope that 
the reorganization scheme will meet 
with the approval of the shareholders 
as he sees no alternative but liquida- 
tion. 

“The Canadian Bank of Commerce is 
said to be the old company’s largest 
creditor, having made advances in 
the neighborhood of $2,000,000 to the 
eompany. : 

The National Steel Car Company 
was organized in 1912, and its plant 


in Hamilton, which had a capacity of 
from 6,000 to 7,000 cars annually, be- 
gan operations in November of that 

ee ee unskilled labor and 


with $288,974 for the same month in the 
previous year, an increase of $64,220. 
Working expenses for the month totalled 
$288,650, an increase of $71,424, while 
net earnings amounting to $64,544 showed 


a falling-off of $7,204. For the eight 
months ending with August the aggre- 


gate gross was $2,565,812, an increase of |' 


$177,345, and the aggregate net earnings 


TORONTO RAILS 


1 
The August earnings statement of the 


Toronto Railway and associated com- 
panies shows gross amounting to $1,083,- 
741 as compared with $1,070,567 for the 
same month in 1918, an increase of 
$13,174. Working expenses, maintenance, 
etc., totalled $721,687, leaving net earn- 
ings for the month at $862,054, a decline 
of $117,006. The aggregate gross earn- 
ings for the eight months ending with 
August were $8,194,299, a decrease of 


$282,373, while the aggregate net at 
$3,134,289 fell off $705,499. 


WESTERN LUMBER 


The August statement of the Canadian 
Western Lumber Company shows sales of 
lumber amounting to 11,921,196 feet, for 
which $406,437 was realized. For the 
same month_in 1918 the amount of lum- 
ber sold was 7,326,104 feet, for which 


the price realized was $198966, For the 


eight months ending with August the 
lumber sold totalled 78,550,07 feet, the 
price realized being $2,189,370, or an in- 
crease of $259,336 over $1,930,034, the 
price realized for 75,002,332 feet sold 
in 19K the corresponding eight months 


amounting to $535,661, were lower by 
tainty, and as the amount to he re- | $31,833. ; 


BY $3,000,000 


Net Should Show This Ad- 
vance at Least over 
1918 


TRAFFIC SOARING 


For Nine Months of Year Gross 
Exceeds $124,000,000— 
Operating Costs Over 

80 Per Cent. 


By Resident Representative. 
MONTREAL, — The returns of 
the Canadian Pacific Railway 
Company for the month of 


September bear out what was 
forecast in The FINANCIAL POST 
two months ago, when for the first 
time the company showed a gain in 
net earnings. At the end of June the 
net earnings mere over $2,500,000 
below those of last year, for the first 
six months of 1919, and if this-con- 
dition had kept up for the balance of 
the year the company would not 
have had _ sufficient net earnings to 
cover the.7 per cent. of the dividend 
that is paid out of railway earnings. 
In July, however, the steady run of 
decreases in net was changed, and a 
gain registered, and it was declared 
likely that the loss over last year 
would be more than wiped out before 
the end of the present year. Last 
month saw a substantial cutting down 
of this loss, and the month of Sep- 
tember was even better, for there 
was a gain of close to one million dol- 
lars—$970,000—over September of 
last year. The result is that for the 
first nine months of the present year 
the net earnings are within $143,000 
of last year’s to date, as compared 
with $2,500,000 less for the first half 
of the year. At the present rate of 
gain tke net earnings for 1919 would 
be ¢ome $3,000,000 ahead of the year 
1918, or nearly 2 per cent. more than 
is required to pay the proportion of 
the dividend allotted to the regular 
earnings. 

This is‘the real significance of the 
figures, for, viewed as they stand, 
they mdicate a higher cost of opera- 
tion, and far larger gross earnings 
increase than in net earnings. This, 
however, is to be expected under 
present conditions, and the road does 
well if it able to increase its gross 
earnings to such an extent so as not 
only to eat up the increase in opera- 
ting costs but to show a gain in net. 


That is what the month of September 


did, for with gross earnings of $17,- 
513,690, as compared with $13,584,770 
last year, the net earnings were $4,- 
091,919, as compared with $3,121,- 


440 in September, 1918. What a tre- 


mendous rise in costs of labor, coal, 
raw material, ete., the road has had 
to face is seen by a comparison of the 
year 1916, for instance, when with 
gross earnings of only $12,134,159, 
the net earnings were $5,129,759, or 


over $1,000,000 ahead of the past 
month. With only $10,000,000 gross 


in 1911 tie net were almost as larg2 
as this year. 
The Operating Ratio 
Figuring out the percentage of 


costs of operation it is seen that in 
September of this year the costs 
were 76.6 per cent. of the gross, but 
this is lower than September of last 
year when the costs were 77.1 per 
cent. This indicates where the road 


was able to show a gain this past 


month over last year. But the show- 
ing contrasts with that of September, 
1910, when the operating costs were 
only 58 per cent. of the gross. 
Below are given comparisons with 
the returns for the month of Septem- 


ber since 1910, also the detailed state- 


ment for the months of September, 


1919 and 1918. r 
Gross Net 


$17,518,690 $4,091,919 

13,584,770 3,121,440 

+ 12,244,341 3,747,150 

12,184,159 5,129,759 

eretesecccse L.> 10,278,165 4,745,800 
10,754,140 4,367,048 

12,157,082 4,415,579 

11,579,783 4,250,303 

10,049,084 3,917,446 

9,315,214 8,917,446 


8,328,178 3,481,889 


1918 Increase 
$17,518,690 $13,584,770 $3,928,919 
18,421,770 10,463,829 2,958,441 


Net ....$ 4,091,919 $ 3,121,440 $ 070,478 


The contrast with other years is 


even more marked when the figures 
for the nine months are compared, 
for the year 1919 to date shows the 
smallest net earnings since before 
1910. This in spite of the fact that 


the gross earnings at $124,239,974 
were $13,000,000 ahead of last year, 
yet the net is less, and wher the 
year 1915, for instance, is compared, 
the gross of $69,897,075 gave a net 
return of $24,889,067, or over $1,800,- 
000 more than this year. The operat- 
ing costs for the first nine months of 
1919 averaged 81.4 per cent. of the 


gross, as compared with 79.1 per 
cent. last year, but in 1915 the cost 


4 per cent, of the gross. 


A WILL IS THE MOST IMPORTANT 
DOCUMENT IN A PERSON’S LIFE, 


for on the making, and proper making, of a 
will may depend, and often does, the com- 
fort, maintenance and peace of mind of a 
person’s near and dear—his wife, children, 
mother. 


If YOU have not yet attended to this 
all-improtant document, you should lose no 
time in consulting the trust officers of a 
modern trust company, for it is the ideal 
Soi and trustee—efficient and respon- 
sible, 


Our trust officers will be glad to have 
you call or write regarding your will and 
your executor. Without obligating you in 
any way you may have the benefit of their 
wide experience. 


THE 


_ TRUSTS“°GUARANTEE 


COMPANY UMITED 
/@RANTFORO TORONTO CALGARY 


JAMES J.WARREN (EB.STOCKDALE 
PRESIDENT CAMERA MANAGER 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


—— NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
: HEAD OFFICE and WORKS 


OTTAWA 


Branches: 


TORONTO WINNIPEG 


Dominion Textile Company 


MONTREAL 


4 


Limited 


Manufacturers of 


COTTON FABRICS 


TORONTO 


Our production systems supplant guesswork by certainty and 
assure improved service and decreased costs. 


THORNE, MULHOLLAND, HOWSON & MePHERSON 


INDUSTRIAL ADVISORS 


Bank of Hamilton Bldg. t—3 TORONTO, Ontario 


The Care of Your Property 


If you have not the time or do not feel qualified to look after your property, 
the responsibility can be transferred. 

This Company is equipped to act as your agent, either temporary or 
permanent. : e 

The Service it renders covers the care of investments, the handling of real 
estate, the collection of dividends and such general care of’ your property as 
you may desire. 

The cost for this service is moderate. : 


PRUDENTIAL TRUST COMPANY 


LIMITED ~ 
Head Office: PRUDENTIAL TRUST BUILDING, Montreal. 


BRANCHES: HALIFAX, 8ST, JOHN, TORONTO, WINNIPEG, REGINA, 
VANCOUVER, LONDON, ENG. 


1% With No Risk 


You will again have.the privilege, dnd probably for the 
last time, to lend your “oaies your country for Five 
or Fifteen Years at Five and One-Half Per Cent, Interest. . 


PREPARE FOR THE VICTORY LOAN 


Subscriptions open October 27th 


T. S. G. PEPLER & CO. 
Government Bond Dealers 


ROYAL BANK BLDG. ° 


GEO. 0. MERSON & COMPANY 


REPORTS UNDER FEDERAL INCOME-TAX ACT 
LUMSDEN BUILDING 
TORONTO 


TORONTO 


| 
} 
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WILL BE DR 
BY US. CC 


| Your Money For |i put tana” Wher 


{ 


/ 
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VICTORY 
BONDS 


CREDIT CANADA | 


LIMITEE 
Dominion Express Building 
Mentreal 


Milton Hersey Company 
Limited 


Industrial Chemicts, Consulting 
Engineers and Inspectors 


T and ‘Inspection of all 
— Materials 


Mining Engineering and Mine 
Management 


Specialists in Paving Engineer- 
ing and Testing of all Building 
Materials 


MONTREAL WINNIPEG 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized World 


We Present a Record-- 
Not a Prospectus 


Reputation gained by years of 
vigorous, conscientious and 
successful work. 


Thomas C, Irving 


General Manager Western Canada 
TORONTO 


VICTORY 
BONDS 


F. H. DEACON & CO. 


97 BAY STREET, TORONTO 


MINES — TIMBER 


This Company maintains 6 
department for the in- 
vest tion ot development pre- 
po 


are commended to the 


LOUGHEED & TAYLOR, Limited 


celal, Municipal 
Comment el 


Calgary, Canada 
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WISE 
INVESTMENTS 


May Not Bring Greatest 
Returns, but they are 
the kind that stand the 
acid test. During such 


times as these consult 
an experienced Finan- 
tial House before invest- 


ing. Our services at 


your command whether 
you buy or not. 
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WILL IS THE MOST IMPORTANT 
ACUMENT IN A PERSON'S LIFE, 


on the making, and proper making, of a . 
may depend, and often does, the com- 
maintenance and peace of mind of a 


iern trust company, for it is the ideal 


cutor and trustee—efficient and respon- | 
e. 


call or write regarding your will and 
ir executor. Without obligating you in 
y way you may have the benefit of their 


Business Founded in 1795 


GAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 
BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


ILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


OTTAWA 
Branches: 


MONTREAL 


nion Textile Company 
Limited 


Manufacturers of 


COTTON FABRICS 


TORONTO WINNIPEG 


oduction systems supplant guesswork by ec 
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MULHOLLAND, HOWSON & McPHERSON 


INDUSTRIAL ADVISORS 
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Subscriptions open October 27th 


T. S.G. PEPLER & CO. 
Government Bond Dealers 
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Your Money For 


VICTORY | 


BONDS 


CREDIT CANADA 
LIMITEE 


Milton Hersey Company 
Industrial Chemists, Consulting 
Engineers and Inspectors 


Testing and “In of all 
Macecala’ 


Mining Engineering and Mine 
~ Management 
Paving Engineer- 
Penge nt of all Building 
Materials 


at 
MONTREAL WINNIPEG 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized World 


We Present a Record-- 
Not a Prospectus 
Reputation gained by years of 


rous, -conscientious and 
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Thomas C. Irving 


General Manager Western Canada 
TORONTO 


Buy 
VICTORY 
BONDS 


F. H. DEACON & CO. 


97 BAY STREET, TORONTO — 


MINES — TIMBER 


Comp. maintains 
on dopartmnent for the in- 


LOUGHEED & 


Government, Provincial, aienivipel 


and School 
Calgary, Canada 


INVESTMENTS 


May Not Bring Greatest 
Returns, but they are 
the kind that stand the 
acid test. During such 
times as these consult 
an experienced Finan- 
tial House before invest- 
ing. Our services at 
your command whether 
you buy or not. 


’ Stocks Wanted 


Volcanic Oil and Gas Sterling Bank 
Deminien Trust and Guarantee 
Elevator 


(J.B. CARTER 


j 
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BY U.S. COMPAN 
But fland Where Oil is 
Sought is Controlled by 
Canadians 


REAL DEVELOPMENT 


New York and London in thé 
Midst of Frenzied Oil Spe- 
culation, Which Canada 

- Has Been Spared 
During the present year over one 
thousand new oil companies have 


States, with a total authorized capi- 


talization of at least two or three 
billion dollars. 


tions in the listed and unlisted oils in 
that city reach tremendous totals 
every day. From London, England, 
come similar reports of frenzied 
speculation in oils. On one day re- 
cently, transactions were so numer- 
ous that brokers could not handle 
them in the regular hours of doing 
business and dealings went on in the 
street outside the Oil Share Market 
for hours after the official closing 
hour. 

Canada has so far been spared the 
spectacle of a frenzied rush to get 
rich out.of oil; the lessons of the 
Calgary boom are still impressed 
deeply on Canadians. It is not be- 
cause there is no oil in Canada. Peace 
River, the Mackenzie basin and the 
Kootenay district are among the 
world’s best oil areas, it has been 
proven by Government geologists, 
and exploration work is now pro- 
ceeding in all these sections. The 
exploration work has been genuine, 
however, in most cases, and there 
has been no attempt by unscrupulous 
promoters to exploit this develop- 
ment work in the formation of “wild- 
cat” companies. 

New Company in B. C. 

In British Columbia, fhowever, a 
large oil development company has 
just ‘been organized, but there will 
be no public offering of steck until 
oil has been struck on the company’s 
properties, which are at present 
leased to American companiqs for 
exploration purposes, 

The company has acquired various 
lands on Sage Creek, South-East- 
Kootenay, B.C. It holds on _ lease 
from the Government of B.C. 30,000 
acres. The lease from the Govern- 
ment embodies the right for the 
company to acquire complete posses- 
sion through obtaining Crown grants 
at prices from $10.00 to $20 per 
acre. 

The company has leased to the 
Crow’s Nest Oil Co. of Spokane; and 
their associates, 4,886.5 acres on a 
royalty. basis, with option ‘to the 
Crow’s Nest Oil Co. to purdhase at 
$500 per, acre. This. company are 
drilling and are down 1,800 feet on 
one well. 

Negotiations are now in progress 
with one of the strongest U. S. oil 
companies towards leasing half of 
the balance of the company’s prop- 
erty on a royalty basis, also with an 


i| option to mirchase at $500 per acre. 


Both these leases include an obliga- 
tion of the lessee to do certain de- 
velopment work. The lands so leas- 
ed have been selected on the check- 
erboard plan. The company does not 
as yet propose to operate, but will 
await the results of the development 
work being done on its property by 
the lessees. Its working expenses 
are, therefore, confined to small pro- 
portions. — 
Stocks May be Listed 


At present the brokers are handling 
a small portion of the underwriting. 
but later when oil is struck a public 
issue will be made and application 
made to have the shares listed on the 
Montreal Stock. Exchange. 

The following extract from _ the 
prospectus explain their attitude: 


“The business of looking for oil is al- 
ways a speculation. There is nothing 
new in this statement, and the public 
know it as well as the directors. The 
directors, however, believe that they have 
obtained the best advice available, and 
feel confident that their programme will 
result in what they consider one of the 
best prospects in Canada receiving a 
thorough testing. 

“The indications of oil and gas at 
depth have been repo’ as most satis- 
factory, and analysis show the oil to be 
of extremely high grade, and its value 
much higher than the average. Should 
oil be found in commercial quantities, 
not only the shareholders, but the whole 
country will benefit.” * 

NIPISSING’S OIL 

Advices from Texas state that the drill- 
ing of the well on the property of the 
Nipissing Mines Company is still pro- 
ceeding actively, but as yet without 
reaching oil. Operations are now taking 
place at a depth of 2,100 feet, and the 
drill is passing through blue shale. In 


\the formation struck by the Nipissing 


drill, oil is usually discovered at from 
1,700 to 4,000 feet. 


CONSOLIDATED SMELTERS 
Ore receipts at a zee er Ay 
k ending October ° 
the wee s” iin, to 


4, 1919, the totat 


incorporated in the United | K 


Adanac aeeeee 
BPE Vics 


Boston Creek. 24 
Chambers .... 10 

2.85 
Crown Reserve 37% 
Dome Exten... 34% 
Dome Lake ... 17 
Dome Mines.. 


Hillerest, com. 
Gold Reef .... 
err Lake ... 
Keora ........ 


Kirkland 


Oil stocks in Newj|La Ro 
| York are very popular, and transac- 


se 

McKinley-Dar., 

McIntyre ...; 

Moneta 

Newray 15 
Nipissing .... 11.65 11.50 
Mining Corp.. 1.82 1.76 
Ophir - 5 Ay 
Pete. Lake ... 12% 
Pore. Imperial 1% 
Pore, Crown .. 26 
Preston se 
Pore. Tisdale. 1% 
Timiskaming... 41% 
Silver Leaf... 
Schumacher... 20 
Teck-Hughes.. 20% 
Thom.-Krist .. 7 
Trethewey ... 28 
Wasapika .... 1. 1.02 
West Dome .. 10 
West Tree ... 27% 
Cons. Smelters 31 30 


WEST TREE 

West Tree was listed on the Standard 
Stock Exchange in Toronto on Monday 
last, and made its op age with a good 
deal of activity, 152,000 shares being 
traded in on the first day. The opening 
price was about 27%, which rose to 30% 
for the close. On the following deys the 
stocks eased off to around 28%. 


‘Court of Appeal. 


BULLION MINE SUIT 


Rights of E. T. Ward Sustained 
By. Privy Council 
Decision 


By Special Representative 

VANCOUVER.—After six years 
of litigation, the famous and valuable 
Bullion mine in the Cariboo has been 
awarded to R. T. Ward of California, 
who will at once proceed to develop 
the mine, The decision of the Privy 
Council in England was received on 
the coast by cable this week. The 
mine comprises .1,200 acres, and was 


826 | originally taken-up by a C.P.R. syn- 


dicate in 1895, Sir Edmund Osler, Sir 


50 William Van Horne and the late W. 


D. Matthews being interested in the 
early stages. This syndicate worked 
it until 1906, during which time $3,- 
500,000 was spent in opening it up 
and equipping it. In that year it 


600} was sold to the Guggenheim inter- 


ests who incorporated «a company 
known as the Cariboo Gold Mining 
Company. ; 


Half a million dollars more was 
spent in equipment and in canals for 
water supply. In 1918, the property 
was sold to R. T. Ward of. California 
and ten days later is was “jumped” 
by John Hopp on the ground that 
under the Mining Act, it had been 
abandoned as a miner’s license, Al- 
though Ward kept on working the 


300| Property, Hopp applied for eleven 


leases covering everything, including 
improvements. When the first litiga- 
tion finally ensued in 1916, the Gov- 
ernment decided in favor of Hopp as 
to right. The latter entered action 
against Ward to. secure possession, 
the Supreme Court supportine Hopp, 
but Ward was successful before the 
Hopp then went to 
the Privy Council whose decision has 
just been rendered. 


Stock Movements of the Week 


Week ending October 29, 1919. 
Banks— 


Bid 
Commerce . ee 
Dominion 205 
Hamilton es 
Imperial 197% 
Merchants pice 191 
Molsons 194 ae 
Montreal 210 
Nova Scotia 
Royal 
Standard 
Union 
Transportation— 
Barcelona 
Brazilian 
Can. Steamships, com. 
Do., pref. 
Detroit United 
Duluth-Superior 3 
Illinois Traction, pfd. 71 
Quebec Railway 2 
Toronto Railway .... 
Winnipeg Electric.... 40 
Telegraph, Light, Power— 
Bell Telephone 
Consumers’ Gas 
Mackay, com. ....... 
0 Se eee 
Mont. L., H. & Pr., ¢. 
Shawinigan 
Industrial— 
Abitibi P. and P.,; com. 
Ames-Holden, com. .. 
Do., pref. 
B, C. Fish, com 
Brompton P. & P., e. 
F. N. Burt, com 
Do., pref. 
Canada Bread, com... 
Canadian Car, com... 
DO 4g DUCK. Vcknk ase 
Canada Cement, com.. 
Do., pref. 
Can. Converters 
Can. Cottons, com.... 
DO MAE, tise ok 3.08 
Can. Fds. & Forg., c.. 
Can. Locomotive, com. 
Do., pref. ‘ 
Can. Gen. Elec., com. 
Carriage Fact., com.. 
Dow: PRfe. b sve cass 
City Dairy, pref 
Dominion Bridge .... 
Dom. Canners, com... 
Do., PGE. wave 
Dom. Sieel Corp. .... 
Dom. Iron & Steel, p. 
Pominion Coal, pref. 
» Dominion Textile, ec... 
Do., pref. 
Lake of the Woods... 
Laurentide 
Lyall Construction, c. 
A. Macdonald, com... 
Maple Leaf Milling, ¢ 
DO, PIO. wks S56 cae 
Montreal Cottons, com. 


Do., pref. 
Monarch Knitting, pf. 
National Steel Car, c. 
Do., pref. 
N. 8S. Steel, pref..... 
Ogilvie Flour, pref.. 
Ont. Stock Products, ¢ 
De OEE SiG ee 
Pacific Burt, com..... 
Penmans, com. ...... 
Riordon P. & Pifcom.. 
- Do., pref. .....-... 
The A. Rogers, com.. 
Do., pref. 
Russell Motor, com... 
DG, DIGS Kaos oes oi 
Sawyer-Massey, pfd... 
Shredded Wheat, com. 
Smith Paper Mills, e. 


o., pref. 
Spanish River Pulp, c. 
Do., pref. 
Steel of Canada, com. 
Do.,. pref. 
St. Lawrence Flour, c 
Tooke Bros., com..... 
Do.. vref. .. 
Tnekett Tobacco, com. 


High Low Close Sales 
198% 197% 198 103 
205% 204% 205 

195 195 195 

197% 197 

191 189% 

190 190 

211 210 

271 

215% 

211% 
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THE FINEST QUALITY PIPE TOBACCO, - 


THIRTY CENTS PER PACKAGE 


BUSINESS 


INSURANCE | 


on the lives of the men who run the as as 
ae, ee rance on the property. Fire is a possibility but | 
certainty. 


The ready cash from e Canada Life Business Insurance Policy 
at ‘such a time will readjust matters and carry on the business as 
nothing else can do. Ask for particulars. 


CANADA LIFE 


ASSURANCE COMPANY if 
Home Office ea Toronto 


i Ms gh | 
Te eee 
WML: Ml | 
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A Principle of Concentration 


All the manufacturing resources of “Office 
Specialty’’ are concentrated on the production of 
standardized and interchangeable Filing Equipment. This 
guarantees to you: 
i comment. uniformity of product both 
_th j ‘ted by f i 
2: te saving tel Wy Sorin 
experience in this field has proven to be 


best for modern filing purposes. 
“* Office Specialty’? System Service, too, is at your di 


anytime to meet the filing problems of your Look up the “ 
Specialty’’ store in yourtown. 


THE OFFICE SPECIALTY MFG. CO,, LIMITED 
Home Office NEWMARKET Canada 


Filing Equipment Stores at: 
Toronto Montreal Ottawa Halifax Hamilton Winnipeg Regina Edmonton Vancouver 


P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


years « 
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Letter of October 28 de- 
eae 
a a messa, 
Eseationas wo ever? user ~ Bitumi- 
pous Cosi, 
Report on Request 


ie of this letter are avail- 
Ait denen to interested ex- 
aret on 


stis. A requ 
ate 
to ” 


Write Today for Bulletin \29K of 


Babson’s Statistical 
1 Wellesiey Hillis, Mass. 


Largest Organization of Its Character 
in the World 


ROBERT DODD 


STOCKS and BONDS 
Unlisted Securities 


414-416 a Building 
MONTREA . QUE. 


Tel. Main 3977 


W. Ross Alger & Co. 
Investment Bankers 


Private wire service to principal ¢ 
in Canada and United States. 


We epecialize in Western Bond Issues. 
EDMONTON “ ALBERTA 


There May Be 
| Unexpected 


Value in Your 
Unlisted - 


Securities 


Let us place a valua- 
tion on your holdings 
and advise you as to 
their future possibili- 
ties. 


We are specialists in 
unlisteds and our ser- 
vice and monthly let- 
ters are yours for the 
asking. 


Richardson, Sheppard & 
Thorburn, Ltd 


INVES. MENT BANKERS 


Royal Bank Bldg., Toronto 


ECONSTRUC- 


TION is the order 


of gthe day. If 
mou have formed the Sav- 

habit you are prepared 
_ to meet its opportunities; if 
- mot, reconstruct your methoda 


id begin today. We havea 
Department at every 
a9 


TANDARD BANK 


BANK CLEARINGS 
ARE 27% AHEAD 
OF LAST YEAR 


Gain in the East is 36.6 Per 
Cent., and in West 10.7 
Per Cent. 


FIVE CITIES DECLINE 


Windsor Again Reports Larg- 
est Percentage Gain—Toronto 
Gains 53%; Montreal 32.5%. 

Winnipeg Slightly Lower 


Bank clearing returns from 
twenty-six cities reporting for the 
week ending October 30. amount to 
$379.674.388. as compared with $297.- 
746,849 for the corresponding period 
of 1918, an increase of $80,927,539, 
or 27.1 per cent. The gain in the 
East is $70,639.287, or 36.6 per cent., 
with Ottawa the only city to show a 
lower return. Windsor again shows 
the largest percentage vain with a 
total for the week at $2,307.432. a 
gain of 122.7 per cent. Kitchener 
also shows a substantial increase at 
71.1 ner cent., while Toronto shows 
a gain of 53 ner cent. and Montreal 
a vain of 325 ver cent. 

Wectern cities show an increase of 
$11.288.252 or 10.7 rer cent.. with 
Winnirer, Saskatoon. Moose Jaw and 
Tethhridee renortine decreaces, Van- 
conver reports a rain of 57.8 ner cent. 
and Victoria a vain of 44.6 ner cent 
Winnivee shows 2 small decline of 
1.1 ner cent. Followine are com- 
narative firures for the week. 


WEEKLY BANK CLEARINGS 


(In comparison with same week last year.) 
Eastern Cities 
Oct. 23. 1919 Change 
Montreal ..... $ 134.179.180+4-$ 32.909.815 
Toronto 92.906.763+ 82.207,673 
Ottawa 8,046 645— 281,928 
Hamilton 6.136.462 + 1.050.786 
5.485.024 + 685.518 
4.581,093 + 146,576 
3.108.514+ 988 202 
2.891.999+  — 908 533 
1,220.848 + 331.545 
870 594+ 60.148 
769.774 + 36.998 
1.018.472 + 424,119 
2,307,432 + 1,271,302 122.7 


Brantford .... 
Peterboro a 
Sherbrooke ... 
Kitchener .... 
Windsor 


Boe wn nwoanwnon 


Total, East. ..$ 263.522,7994+$ 70.639,287 36.6 
Western Cities 
Oct. 23. 1919 

$ 68.758.319—$ 
15.521.280+ 
10.503.563 +- 
4.985.578 +- 
2.260.568 + 
6.117.862 + 
2.445.644— 
1.989 817— 
1,056,422 + 
R22. 261— 
623.260 + 
598.284 4+ 
463.631 + 


Change % 
791,689 1.1 

Vancouver .... 5.689.222 67.8 
2.921.165 38.5 

1.486.681 42.5 

697.262 44.6 

990.724 10.2 

Seskatoon .... 36.178 1.4 
Moose Jaw ... 8 
Brandon 2 
Lethbrides ... R 
N. Westminster 1 
Medicine Hat . : 


Prince Albert . 


192451 4. 
199.667 22.5 
712% 7 
117.007 28. 
107.114 22. 
80.928 21. 
Total, West. =.3 116,151,589+$ 11.268.252 10.7 
Grand Total .$ 279.674.388+-$ 80.927.529 27.* 
Yr. to date. $12.156.357,307 + $1.935,049,370 18.8 


Rofurne of honk clearings for Octoher 
for the Citv of Quehec total $26.893.499 
while Rrandon renorts a total of $3,- 
525,118 for the month. 


ROYAL 


At a meeting of citizens of Paisley 
Thamas Mnir. manager of the Royal 
Renk. on.the eve of leavine for Simene 
‘where he has been ennointed manager of 
the branch. was nresented with a rold 
veateh aceemnanied by an eddress. Mr 
Muir hes heen manager of the bank at 
Pajclayv for eight veers. end is suereeded 
by R. Mclennan, formerlv of Burford 

“A branch of ‘the Roval Bank of Canada 
~ill onen. un on St. Clair avenue. south 
side. hetween Dufferin and Elmwood. the 
herk havine leased one of the new stores 
hnilt bv the Tooze Hardware Comnany 
The new branch will be onen for business 
bent the second week in November. The 
Rolav will make the second branch b2nk 
on St. Clair, not includine the branches 
at Fairbank and Oakwood. 


UNION 


C. M. Forbes, recently returned from 
military service has been attached at 
Virden Man and M. Brine, of the Virden 
branch has been transferred to Minne- 


Sa. 

The Dundalk, Ont., Herald announces 
that prior to leaving for Caledon. G. B. 
Clarke, manager of the Dundalk branch 
of the Union Bank was presented by the 
business men of the town with a purse 
of money as a token of good wishes from 
the townfolk. Mr. Clarke had been lo- 
eated in Dundalk for five years. 

R. M. Bacon, of Vanguard. Sask., has 
been transferred to Plenty, Sask. . 

H. S. J, Rogers, of Winnipeg, has been 
transferred to the branch at Prince Ru- 
pert, B.C. 

S. Bjarnason, Stronefield, has been 
transferred to Regina, Sask. 

The Union Bank is building its own 
branch building at Clanwilliam Man and 
according to the Minnedosa “Tribune”, 
the new “block adds very much to the ap- 
pearance of the village.” 

J. H. Burford, Kerrobert, Sask., has 
been transferred to La Porte, ‘and placed 
in charge of this sub-branch. 

R. Callard, manager at Craik, Sask., 
has been transferred to Winnipeg. 


HAMILTON 
J. W. McCabe, manager of the Van- 
couver branch of the Bank of Hamilton, 
and in charge of the business of the bank 
in the Province of British Columbia, re- 
cently returned from a short business 


trip to Kamloops and Oganagan dis- 
tricts. He reports excellent conditions 
throughout the territory he visited. 


IMPERIAL 
The new Imperial Bank building for 
Earlscourt district, it is understood,. will 


* aad 


KK. 
be constructed next spring at the corner 
of Boon Ave. and St. ir Ave., Toronto. 


COMMERCE 
The north-west corner of Lee avenue 
and East Queen street, Toronto, has been 
purchased for a branch bank site by the 
Canadian Bank of Commerce. 


NOVA SCOTIA 
A branch of the Bank of Nova Scotia 
has been opened at Salisbury, N.B. 


DOMINION 
The Dominion Bank announces the 
opening of a branch at Thamesville, Ont. 


BANK BRANCHES 
According to Houston’s Bank Direc- 
tory for October the total number of 
branches of the Canadian chartered 
banks at the end of September was 4,316, 
4,170 branches being situated in Canada. 


BANK OF ENGLAND 
London, Oct. 30.—The weekly state- 
ment of the Bank of England shows 
the following changes:— 
Total reserve decreased £ 1,019,000 
Circulation increased 
Bullion increased 
Other securities decreased.... 
Public deposits increased..:. 
Other deposits decreased 
Notes reserve decreased 
Govt. securities decreased.... 24,726,000 
The proportion of the hank’s reserve 
to liability this week is 15.88 per cent.; 
last week it was 13.80 per cent. Rate of 
discount, 5 per cent. 


TWINE FROM FLAX 


Successful Experiments Have Been 
Conducted in Saskatchewan 


By Resident Representative. 


REGINA.—That the manufacture 
of binder twine and felt from fibre 
of Saskatchewan flax grown for 
seed is commercially feasible is the 
report to the Provincial Department 
of Agriculture of F. W. Van Allen. 
Experiments were begun here some 
years ago at the expense of the Pro- 
vincial Government and the carding 
and finishing processes have been 
completed in the East. Samples of 
both twine and felt have © been 
received. One of the twine samples 
is 550 foot twine, three-ply, which 
tests have shown has a_ breaking 
strain of 65 and seven-tenths pounds. 
The other sample is 600 foot twine, 
three-ply, with an average breaking 
strain of 45 pounds. 

The experiments will have an im- 
portant bearing on farming here as 
many thousand tons of flax straw 
are annually destroyed after thresh- 
ing. 


VICTORY LOAN 
’ IS GOING WITH 
A GREAT SWING 


Continued from page 1. 


Although large subscriptions make 
up a great part of the total, officials 
of the loan state that the average 
man is buying just as enthusiasticall: 
as he did last- year, when the loan 
was divided among 1,029,850 sub- 
scribers. Canvassers,.who expected 
hard work convincing the people that 
they should buy bonds, report that 
their percentage of buyers is quite as 
iarge as in any previous campaign. 

The Investment Situation 

Although there has been less in- 
terest displayed in the stock market, 
the situation has been generally firm. 
Some declines have been noted on 
realizing sales, but for the most part 
the recent gains have been well held. 
In bonds there has been little busi- 
ness. Mines have not been active. 

The New York situation has been 
somewhat unsettled as on account of 
the threatened coal strike, but for 
the most part this seems to have 
been discounted as was the steel 
strike. The expectation of the busi- 
ness and financial world is that the 
outcome will be similar unless organ- 
ized forces of labor on a broad scale 
are drawn into the conflict, in which 
event a long drawn battle would un- 
doubtedly ensue. ’ 

CHANGES DURING THE WEEK 
Last Sale 
Oct. 23 Oct. 30 Change 
Ames-Holden, com. ... 111 112% + 1% 
Do., pref. 115 


Asbestos Ccrp., com... 86 83 
Do., pref. v3 
64% 
72 
. ° 101% 
Can. Car., pref. ...... 91% 
Can. Converters ..... 69 70%, 
Can. Locomotive, pref, 
Carr., Factories, com.. 
Dom. Bridge 
Dom. Textile, com. ... 


Pitt] Pe betel TP bei edd 


H. Smith Paper, com.. 
Riordon Pulp, com, .. 


pert help, such as is provided by this 


000} Of easing the market. 


000} funds was 


NEW YORK FUNDS 
FAILED TO DROP 
ON LOAN BUYING 


Effect Already Discounted, 


But May be Movement 
Later 


FRANCS ARE LOWER 


French Minister States France 
is World’s Largest Creditor 
—Russia and German 
Debts Included? 


New York funds were firmer this 
week, and announcements of large 
American subscriptions to Canada’s 
Victory Loan did not have the effect 
During the 
week funds rose from 3 3-8 to 3 3-4, 
a margin for the week of 3-8 per 
cent. Last week the easier rate for 
caused by traders dis- 
counting the effects of the impending 
loan, but a strong buying movement 
this week offset the loan discounting, 
and it will not be until the money to 
pay for Victory bonds comes across 
the border that the loan will be a 
factor. For the next few days, too, 
there is sure to be a strong market 
because of the end of the month re- 
mittances, which are a regular fea- 
ture of American exchange fluctua- 
tions. 

During the week, New York funds 
have shown fluctuations as follows: 

October 24.—Funds opened at 3%, sold 
at 2 15-32, moved up to 35% and then 
went back to 3 9-16 for the close. 

October 25.—Opening was at 3 9-16 
nominal; sales were made at 3% and 


8 7-16, but the closing was firmed at 
3 15-32. 

October 27.—New York funds opened 
at yesterday’s closing quotation of 
8 15-32, and rose to 3% and 3 19-82 be- 
fore the market closed. 

October 28.—Opening was at 3 19-32; 
close 3 9-16. 

October 29.--New York funds opened 
at 3% and moved upwards by thirty- 
seconds until the close, which was at 
2 23-82. 

October 30.—Opening was at 3 11-16, 
and funds moved higher for the close at 
3% each way. 


France a Creditor Nation 

Francs have been very weak, and 
have fallen to 8.88 during the week, 
which ig considerably under 12 cents 
per franc. 

It is interesting to note that France 
owes 30,000,000,000 francs to other 
nations, about one-half of which is 
owing to the United States. M. 
Klotz, French Minister of Finance, in 
his budget speech last week, stated 
that France has credits abroad more 
than double her entire indebtedness, 
and he ventured the statement that 
France was the largest creditor na- 
tion in the world. There was some 
lack of clearness in the minister’s 
statement, but a guess might be haz- 
arded that of the 60,000,000,000 
francs, which he said France had ow- 
ing to her, a good proportion repre- 
sents the expected German indem- 
nity and debts from Russia, which 
are both very uncertain items at 
present. 

Sterling and francs have moved as 
follows this week: 

Sterling Frances 
Demand Cables Demand Cables 
4.17% 8. 8.61 
4.16% 8. 8.60 
4.18 ‘ 8.66 
4.18% 8. 8.63 
4.16% 8. 8.71 
4.16% 8. 8.86 


BOX-HOLDERS 


Result of a Bank Robbery in In- 
diana 

CHICAGO. — Twenty-eight suits 
have been filed against a bank at 
Bambridge, Ind., by’ persons who own- 
ed Liberty Bonds, which were kept in 
the safety deposit vaults of the bank 
which was recently robbed. There 
was some question as to the legal 
liability of the bank. The bank un- 
fortunately did not carry burglary in- 
surance covering safety deposit 
boxes. Naturally the reputation of 
the bank is greatly impaired because’ 
of denial of liability to safety deposit 
people. On account of the just such 
danger as this most banks are taking 
out burglary insurance which covers 


not only their own funds, but those 


of safety deposit boxes and money 
and securities of customers kept in 
the vault. 


EXPLAINS INCOME TAX 


Somewhat different Toa the aver-~ 


age booklet describing the working 
of the Income Tax law is a brochure 
issued by the Royal Securities Cor- 


poration of Montreal. The booklet 


has a series of tables which enable 


any person to determine the exact 
amount of the tax they will be called 
upon to pay. There is also a chapter 
which defines what classes of income 


are taxable and which are exempt 
from taxation, This chapter defines 
principal and income, a distinction 
that is very hard to make without ex- 


oe 


LONDON JOINT CITY AND 


MIDLAND BANK, LIMITED 


HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2 


30th June, 1919 $5—£1 


Subscribed Capital - - $177,726,615 
Uncalled Capital - - 136,281,252 
Paid-up Capital - - 41,445,362 
Reserve Fund - . ~ 41,445,362 


Deposits . - - - - - - $1,855,273,000 

' Cash on Hand and Balance at Bank of Eng- 
land - . - - - - - 397,133,860 
Money at Call and at Short Notice’ - 380,340,540 
Investments and Bills of Exchange - 481,523,065 
Advances - - - - 584,372,130 
Advances on War Loans - - - 61,245,810 


Sessa 


Overseas Branch: 65 & 66, Old Broad Street, E.C.2. 


Foreign Banking Business of every description undertaken. 
The Rt, Hon. REGINALD McKENNA, Chairman 
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ANNUAL REPORT 


-COCKSHUTT PLOW COMPANY, LIMITED 


YEAR ENDED JUNE 30TH, 1919 


To the Shareholders: 


Your Directors present herewith the Financial Statements of the Company 
for the year ended June 30th, 1919, duly audited, and confidently hope that same 
will be considered satisfactory. - 

The Plant of the Company has been operated continuously during the twelve 
months under review and we have had an increased output over that of any 
previous period in the history of the Company. Our product is well thought of, 
is of high quality and holds its own in every field, both at home and abroad. 

The position of the Company has materially improved. Collections have been 
fairly well met and your Directors have been able to declare and pay four quarterly 
dividends of 1% each on the Preference Capital. We expect to continue such 
payments until conditions become more settled, and further hope to declare and 
nay at an early date a dividend of 314% on account of deferred dividends on our 
oe ‘Stock, provided collections from the proceeds of the 1919 crop war- 
rant it. 

Your Company, in common with all other manufacturing concerns in Canada, 
has passed through a very trying period and, now that peace has been declared, 
the general state of business is in a readjustment condition. It is therefore neces- 
sary that commercial caution be used in meeting the changing conditions and in 
anticivating future requirements. . 

The employees of the Company have been very loyal, and while there has 
been considerable unrest, your Company. on the whole, has reason to be satisfied. 
We have naturally increased wages, and reduced the working time to eight hours 
per day. All returned soldiers, previously in the employ of the Company and who 
a to return to work, have been taken back and every consideration shown 

em. 

In Canada, at the present time, there is a good deal of restlessness and un- 
certainty in the implement trade, caused by the unreasonable eriticism of certain 
elements in the community. It is contended that goods are sold at too high a 
price and that the customs duty on implements accrues altogether to the benefit 
of the manufacturer. when, as a matter of fact, the raw products that go into the 
construction of an implement, are subject, generally speaking, to a higher rate 
of duty than is charged on the finished prodnct. 

The price of all raw materials continues to rule very high. It is essential 
that adequate stocks of material should be on hand to supply our customers’ de- 
mands; while, on the other hand, constant care is necessary to avoid overstocking 
in the event of a sharp recession in price. 5 

Your Directors and Management have at all times encouraged co-overation 
among all classes of the Company’s employees, and every effort will be made in the 
future, as in the past, to better working conditions. ‘ 

We greatly regret the loss by death of Mr. Geo. E. Drummond, of Monreal, 
en esteemed Director of the Company for many years. 

Mr. F. Perry, a Director for, some years, found it necessary to resign his 
place on the board during the year. 

All of which is respectfully submitted. H. COCKSHUTT, 

Brantford, September 13th, 1919. President. 


BOARD OF DIRECTORS 
Col. Henry Cockshutt Brantford, Ontario 
President, Managing Director and Treasurer 
George Wedlake Brantford, Ontario 
First Vice-President and Manager 
Winnipeg, Manitoba 
Winniveg, Manitoba 
Brantford, Ontario 
Brantford, Ontario 


Sir Augustus Nanton 
George K. Wedlake 
_ James Adams 


TRANSFER AGENTS 
MONTREAL TRUST COMPANY, LIMITED, 
Toronto, Ontario. 


FINANCIAL AGENTS IN LONDON 


EQUITABLE TRUST OF LONDON, LIMITED 
x 7 Gracechurch St., London, B.C., England 


ASSETS 
Property, Fixed and Loose Plant and Business, after deducting 
Depreciation Provided to Date 


Shares in Capital Stocks of. Affiliated Companies, fully Paid Up— 
value as per bodks 


$7,920,361.06 


and Finished Product, as per Inventories—valued on 
the Basis of Cost: 
Brantford $1,164,567.08 
WV OSESEN  TUMONOE § cia nnidesvsncvindsnedasoseuagecucss @ 1,679,879.23 
$2,844,446.31 
4,603,841.61 
24,912.39 
67,483.16 


Accounts and Notes Receivable, less Provision for Doubtful Debts... 
Insurance and Other Items Paid in Advance 
Cash in Bank and on Hand 


(Sed.) H. COCKSHUTT } 
(Sed.) G. K. WEDLAKE § Directors.. 


LIABILITIES 


$16,136,044.53 


SHARE CAPITAL: 
Authorized: 
—_— 7% Cumulative Preference Shares of $100.00 


WAU 5 ceanedec gene souade Wis dnkeniscckesc ,500.000.00 
75,000 Common Shares of $100.00 each 500,000.00 


$15,000,000.00 
Issued : 
Kiger | 7% Cumulative Preference Shares of $100.00 


Bank and Other Loans 

Accounts Payable, including Estimated Income War Tax 
Dividend Declared 30th June, 1919, and Unclaimed Dividends 
Employees’ Welfare Fund ; : 
RESERVES : : 


Capital ; Reserve $1,500, 
Contingent Reserve ....... Fac rvne ee ses wedee te ames 1,000, 
erchandise Reserve 


” PROFIT AND 


LOSS , 

Credit. Balance at this date as per account herewith 
Note: The Dividends on the Cumulative Preference Shares have been 

declared and paid to 80th June, 1914, and further Dividends 

totalling 8% have been declared during the two years ended 30th 

June, 1919. : 

To the Shareholders, 
COCKSHUTT PLOW COMPANY, LIMITED: 

We have examined the foregoing Balance Sheet as at 30th June, 1919, and the 
accompanying Profit and Loss Account for the year ended at that date with the 
books of the Company and the certified accounts and returns from the Company's 
Branches, and we have obtained all the information and éxplanations we have re- 
quired. In our opinion, the above Balance Sheet and the Profit and Loss Account 
are properly drawn up so as to show a true and correct view of the state of the 

@ompany’s affairs as at 30th June, 1919, and the results of the Company’s opera- 
tions for the year ended at that date, according to the best of our information 
and the explanations given to us and as shown the books of the Company and 
the accounts and returns from the Company’s Branches. 

Brantford, Ontario, 2nd September, 1919. 


(Sgd.) ARTHUR K. BUNNELL 


treal, Quebec, 2nd September, 1919. ’ 
om: : (Sed.) DELOITTE, PLENDER, a & CO. 
rs. 


$16,136,044.53 


~ PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED JUNE 30, 1919 
To Dividends Amounting to 4% on Cumulative Preference Shares S$ 258,600.0 
To Balance as per Balance Sheet 


t Credit ist July, 1018 
Ha ga from Seder after providing for Depreciation. ... 
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ious banks in that city and have al- 
ready received several replies. One 
of these indicates that with some 


managers there has been a tendency 


to regard exchange not demanded as 
legitimate profit for the branch—not 
for the manager. This manager says: 
“The insinuation of the ‘Toronto busi- 
ness man of standing’ is, I think, speak- 
ing very generally, unfair. There may 
be some branch managers who, when the 
customer does not demand any premium, 
look upon it as legitimate profit for the 
branch. If the manager were putting 
the premium in his pocket as thought by 
the Toronto business man, he would have 
to be working in conjunction with the 
teller, which is a very unlikely thing 
for him to do, and would not last very 
long.” 
Other managers take the view 
that in making such a serious charge 


THE FINANCIAL POST’S corres- 


pondent should have been more speci- 
fic. The manager, they argue, is a 
trusted officer, and the substantiation 
of any charge of “skimming some- 


anagers referred to in the last issue thing off the top” for himself would 


An American Banker’s Prac- 
tical- Views of What Can 
Be Accomplished 


The telephone originally transmit- 
ted the human voice from one to an- 


other nearby point. Now it takes the 
voice across the continent and event- 
ually, in all probability, will carry its 


message under or over the seas to 
stations hemispheres apart. When the 
first telephone conversation was held 
over a wire stretched from one to the 
other end of a long field, there was not 
visualized millions of offices and 
homes the country over with a service 
of inter-communication. This, how- 
ever is what has been projected and 
accomplished through thoughtful ap- 
plication of the principles of right 


| er with this new spirit fi mi 
with new opirit first gave sign} 


The business man no longer looks 
upon the bank as simply a depository 
for money and a medium through 


which to secure the collection of re- 


ceivables and the discount of his 
paper. Banks to-day are storehouses 
of valuable information. Banking in- 
stitutions are obliged to keep informed 
upon all matters of legislation affect- 
ing business and finance, and upon all 
forms and methods of business prac- 
tices and procedure. Banks as well are 
veritable storehouses of business and 
financial experience; not alone their 
own, but what is quite as valuable, 
the accumulated experience of others. 
Statistics, information and experi- 
ence banks no longer search out, ac- 
quire and retain for their own exclu- 


sive use. Al] is incorporated into their 
service and made accessible to de- 
positcrs and public in such manner 
and form as to be of the greatest pos- 
sible benefit to the greatest possible 
number. Consequently, the businees 


to the use of the term 

service. Banks now have reached the 
appreciation that their size, success 
and influence must be established and 
attained through the character, scope 
and responsiveness of their service. 
To-day banks in every way co-operate 
with business enterprise by extending 
to the public uniformly and without 
favor, all that can be offered of help- 
fulness in all possible directions. 


CRISIS MAY SOON 
ARISE BETWEEN | 
CAPITAL-LABOR 


Continued from page 1. 

to spend them on comforts and lux- 
uries for himself and his family, he 
has as much right to do so as the 
employer has. 

But we are starting out to remedy 
a situation, and something must be 
done, either by educating the work- 
ers to get lasting benefits from their 
increased earnings, or perhaps by 
putting into operation some plan 


. jm 


Russia, and while prices would 
higher, the business of the 


would drift steadily, one after the 
other, to disaster, under inexperienced 
and self-seeking labor demagogues 
and under higher and higher produc- 
tion-costs limiting the output. 


The attitude of business from the 
start has been one‘ of confidence, 
with no real doubts as to the final 
outcome of the contest, which is an 
entering wedge to take over the con- 
trol of the Government. While there 
is firm belief that this whole move- 
ment througheut the country, which 
has destruction for its object, will be 
defeated, there is no disposition to 
minimize the difficulty and danger of 


the situation. 


Special 


The Rt, Hon. REGINALD McKENNA, Chairman purpose, a real appreciation of tele- | looks now to the bank for sound 4-) which will bring about this result 


phone- service and its relation to Vice, for information and statistics re- forcibly. 


Country Place 


mean his immediate dismissal, 


Satisfying the Public 


sriously discussed with both head 


office officials and with branch mana- 


What has“impressed me particularly 


public convenience and utility. 
Banking institutions are projecting 


| garding local, national and interna- 
{tional financial and trade conditions. 


ANNUAL REPORT 


OF THE DIRECTORS OF 


TT PLOW COMPANY, LIMITED 


YEAR ENDED JUNE 30TH, 1919 


present herewith the Financial Statements of the Compan 
June 30th, 1919, y 4 
ona duly audited, and confidently hope that same 
e Company has been operated continuously curing the twelve 
yew and we have had an increased output over that of any 
the history of the Company. Our product is well thought of, 
d holds its own in every field, both at home and abroad, " 
the Company has materially improved. Collections have been 
your Directors have been able to declare and pay four quarterly 
ch on the Preference Capital. We expect to continue such 
ditions become more settled, and further hope to declare and 
Ke @ dividend of 844% on account of deferred dividends on our 
rovided collections from the proceeds of the 1919 crop wer- 


in common with all other manufacturing concerns in Canada 
a very trying period and, now that peace has been declared, 
business is in a readjustment condition. It is therefore neces- 


1 caution be used in meeting the ch i 
Bees a e changing conditions and in 


Feredit for the exchange premium has | be done in this direction. 
‘not been given, they have represented have not been porular with the people 


of the Company have been very loyal, and while there has 
rest, your Company. on the whole, has reason to be satisfied. 
ncreased wages, and reduced the working time to eight hours 


ped soldiers, previously in the employ of the Com 
work, have been taken back and every qumlieehin chen 


the present time, there is a good deal of restlessness = 
plement trade, caused by the unreasonable eritision ape Pr 

unity, Tt is contended that goods are sold at too high a 
customs duty on implements accrues altogether to the benefit 
. when, as a matter of fact, the raw products that zo into the 


plement, are subject, general] king, 
ae on on aeaeee awe y speaking, to a higher rate 


raw materials continues to rule very high. It i 
ks of material should be on hand to supply our Ei ec go 
the other hand, constant care is necessary to avoid overstocking 


fy a sharp recession in price. 


tors and Management have at all times encouraged co-operation 


asses of the Company’s employees, and every effort will be made in the 


past, to better working conditions. ‘ 

ret the loss by. death of Mr. Geo. E. Drummond, of Monreal, 
or of the Company for many years. 
a Director for, some years, found it necessary to resign his 
during the year. 

s respectfully submitted. 
mber 18th, 1919. 


BOARD OF DIRECTORS 
Y Cockshutt Brantford, Ontario 
oe tompaata Managing Director and Treasurer 
ake Brantford, Ontario 
First Vice-President and Manager 
Winnipeg, Manitoba 
Winnipeg, Manitoba 
Brantford, Ontario 
Brantford, Ontario 


H. COCKSHUTT, 
President. 


; TRANSFER AGENTS 
ONTREAL TRUST COMPANY, LIMITED, 
Toronto, Ontario. 
FINANCIAL AGENTS IN LONDON 


RUITABLE TRUST OF LONDON, LIMITED 
7 Gracechurch St., London, E.C., England 


ASSETS 
nd Loose Plant and Business, after deducting 


ovided to Date $7,920,361.06 


rem as per Inventories—valued on 
deb aucd's WB eee ewes eeeeeseeseves $1,164,567.08 
PORW Geb eese hab éued bobesbSWeb beaece 1,679,879,23 

: — — $2,844,446.31 
is Receivable, less Provision for Doubtful ‘ 
t Items Paid in Advance en 
pn Hand 
alf of the Board. 


HU 
LARE } Directors., 


LIABILITIES 


ulative Preference Shares of $100.00 


Peeceseneces Ty eiwde acd Cecedeunshete 5 \ 
A Shares of $100.00 each Siena 


——— 


$15,000,000.00 
mulative Preference Shares of $100.00 


Shares of $100.00 each 


$16,136,044.638 
en 


EEUOW COMPANY, GIMITED 
‘0 ng nee Sheet as at 30th June, 1019, and the 
t and Loss Account for the year ended at that jan oh the 
ny and the certified accounts and returns from the Company's 
ve obtained all the information and explanations we have re- 
jon, the above Balance Sheet and the Profit and Loss Account 
up so as to show a true and correct view of the state of the 
at 30ta June, 1919, and the results of the Company's opera- 
opel — — —t. _ the best = i ae 
r as shown books Compa 
turns from the Company's Branches. m ahs 
2nd September, 1919. 
(Sed.) ARTHUR K. BUNNELL 
n@ September, 1919. ’ 
(Sed.) DELOITTE, PLENDER, GRIFFITHS & CO. 
Auditors. 


LOSS ACCOUNT FOR THE YEAR ENDED JUNE 30, 1919 
nting to 4% on Cumulative Preference Shares.....$ 258,600.0 


vers. In every case I have found a|With regard to this matter is the 
keen sense of the necessity of meet-| realization by those in charge of the 


' i inion i j i licies of our big banks that the in- 
ing public opinion in connection with | P° t the 
adi matters. Also’ the evidence is |terests of the public must at all times 


that if there have been exceptional | have first consideration. There is 


ses where on small transactions ful] | undoubtedly room for a great deal to 
The banks 


the zeal ‘of individual managers to|Many con:plaints are heard, and the 
make a good showing for their harmfulness of these is not disposed 
branches and not the policy of head'|of by the fact that these are to a 
office or a desire to skim something |!arge extent made hy those who have 
off the top for themselves. not been able to secure what thev 
In the first place Canadian bank | Wanted, but to which they were not 
policies are a unit on the point that |'ezitimately entitled. There is on 
the manager shall make nothing for |for much education so far as han 
himself. The employees who would | S¢Tvice 1S concerned. The big bank 
put into his own pocket one cent. col- carnot afford to ignore the complaint 
jected on exchange 6r on any other|°f its smallest-customer any more 
business of the bank would be regard-|than can the big department store.— 
ed as a thief just as much as though J.W.T. 
he took the money from the teller’s 


age. There are many instances BANK MANAGERS AND 
where managers have been dischare- THE VICTORY LOAN 


ed for trifling offences in this connec- 
Some New Arrangements Re- 


tion. Slicht reflection will show 
eason whv the banks have to be very garding Deferred Payments 
by Farmers 


strict on this point for their own pro- 
ction. In fact the majority of the 
banks now go so far as to rule against 
anagets taking insurance or doing 
nythine “on the side” which might 


One of the features of the Victory 
Loan campaign as it will apply to the 
: ; 3 bank managers in the West, is an ar- 

eg — ake to the rangement that at the request of the 
The attitude of the various banks | Minister of Finance, Sir Henry Dray- 
on this ‘question may be indicated by ton, has been made general, that is, 
statements made. The general man-| that instead of compelling a farmer 


lager of one of the largest of the big to keep up the ten payments every 
dAchartered 
‘office in Montreal, says: 


with head| month on the balance of the bonds 

to which he hag subscribed, the bank 

, will, in the first instance, take: his 

“It has been the policy of this bank to ? ork 

ive our iealeniie the full benefit of| note for a year, and will carry the 

narket conditions governing the premium] bonds for him until he disposes of 

on American cane oi ie we next season’s crop and can reimburse 
\ inst ordin a 

atisfied teat eae of eae heed man- the bank. As a matter of fact, several 

gers is carrving out the instructions to] Of the banks gave their managers in- 


he letter. We would take strong ex-| structions last year to do this, and 


institutions, 


Meption to even a remote suggestion that the Minister, hearing of the arrange- 


representative of the bank would bene- 


t personally through the unfamiliarity | ment, gained the consent of all the 


of any of his clientele with the opera-| banks to make it universal. This is 

tions of the exchange market.” likely to make a big difference in the 
Emphasizing the same points the | subscriptions to the loan in the rural 

general manager of another bank, | sections in the West. 

with head office in Toronte, says: Another “ruling,” which is not new 
“From observation I am of the opin-| this year either, so far as some of the 

ion that the practice of paying a pre-| banks are concerned, is one that al- 

mium to customers for, American funds iow, the local manager to disregard 


i i ks. : : 
Pee asch eeneeel rd cad game the usual credits he is allowed on cer- 


Inleints have been made in regard to the| tain accounts, and extend the_privil- 


treatment the public is receiving in this} eges of a loan on Victory bonds over 


respect from the banks, it is in the in-| ,14 above this total. For instance, if 
terest of the business generally and the ee 
banks, that some authoritative state-| 9 manufacturer has a regular line of 


ment be made through your valued paper.| credit of $50,000, and it should hap- 
Further, with regard to the instruc-| pen that his staff _ subscribes this 
ions given to managers, the super-| qamount to the loan, and he requires. 
isor of another bank says: say, $45,000 loan on the bonds, he will 


“In our institution managers are in- not be penalized on his regular line of 
structed that, while exchange consti- . ‘ : : m 
tutes one source of profit, they must bear| credit to this extent; otherwise it 


in mind that it is the volume of trans-| would disappear and the expansion. 
eer that pee mee ee = or ordinary requirements of his busi- 
ne additional case, an at this vo ’ ld be ha red. In this case 
atisfied cus-| "€SS wou mpered. . 

on aeee the local manager will disregard the 
Where Complaints Arise Victory loan and extend the usual 

At the same time the inquiries | credits. 
hich li have made indicate that some 
complaints may not have been with- 


but reason. That there have been ex- i 
eptional cases, where full credit has| Sale of Public Securities Has Ad- 


mot been given to the customer, how- vanced Publicity Methods 
ever, appears to be due largely to the] ‘The sale of Liberty bonds and War 


BANKS AND ADVERTISING 


Biact that the exchange situation re- Savings Stamps has done more to 


ently has been an abnormal one. arouse interest in advertising 
Further, there is no doubt but that in among financial institutions than 
many instances the customer is in-| ony other factor in years, according 
clined to think that he is entitled to to W. R. Moocrehouse of the Guaran- 
more than he actually is. On small) tee Trust & Savings Bank of Los An- 
hecks the premium in most cases Will] wejes, Mr. Moorehouse, addressing 
no more than offset the usual collec-| tye Financial Advertisers’ Associa- 
tion charges. Then some of the banks | tion of that city, said: 
ave had complaints and have acted “The war has almost entirely swept 
upon them is indicated by the state-| sway the old mistaken notion that it ir 
ment from the general manager of | undignified for banks to advertise. It 
other bank with headquarters in| advanced financial advertising fully ter 
Montreal. H i years. Many banks which looked with 
‘ oo indifference on advertising prior to the 
_.“A considerable time ago we learned! war used it extensively in the sale of 
that some of our managers had not/war bonds and War Savings Stamps 
been doing this invariably with custom-| Posters and banners which under no or- 
*rs who did not know what they were} ginary circumstances would have been 
entitled to and we immediately sent ®) alowed to adorn the walls of these banks 
tircular to all our branches, giving in-| were used in superabundance. 
Structions for our policy mentioned| “By using these mediums to sell war 
sbove being carried out in every case.”| securities, hundreds of banks have beer 
anager’s Standpoint soundly converted to the value of ad- 
. The complaint referred to in this teem This % made it moor tot our 
olumn last week ‘having referred rs to rea e conelnsi 
for them to ad- 
ifically to London, I communi- ' is no a Sees Oe made 


ated with the managers of the var- wes 


SS 
suis 


and developing to-day the same sort | He looks to the bank for trade co-oper- 
of big work. They are carrying out 2tion, both in the conduct, develop- 


into the same big world their big! ment and financing of his business, 
message—the message of service. and where warrantable co-operation 
| is extended to him. 
Banks and the Public Matter of Co-operation 
In the past few years tremendous , 


! Banks can be successful only as 
change has marked the attitude of, business in other lines is successful. 


banking institutions toward the public. Business and banking are compliment- 


One used to approach the cold and dis- | ary one to the other. Each is depend- 
tant bank official in his secluded sanc- | ent upon the other, looks to the other 
tum with the same pleasure that he | for support of endeavor. 

approached the operating chair of his No service of whatsoever nature 
dentist. Now desks of officials are out | has the fundamentals of success or 


in front. The bank officer to-day is holds the good-will of merit unless it 
accessible. He sits where he may ob- jextends co-operation and confers 
serve all that is going on—where he! penefits. Bank service to-day with its 
may see that unfailing courtesy and | new service does both. It is not the 
attention is accorded to patrons and : new fields banks have entered which 
public. He endeavors to make it im-| are so successfully extending their 
possible for those who enter the bank! spheres of operation, it is the new 
to pass out without a nod, a cordial) spirit they are evidencing and com- 


good-morning, or handshake from | mitting themselves to, through their 
some one in the organization. 


Education towards thrift is, of 


course, the ‘better way, but it takes 
too long. 


Can Thrift Be Cultivated? 


Might not a plan of putting the! 


workingman’s funds from profit-shar- 


ing automatically into a trust fund, 
be worth considering? That is, sup-| 
posing it were made a widely observed | 


rule that the credits due working! 


people from their share of profits, | 
be required to be invested in Govera-| 
ment bonds or other high-class securi- 
ties, to Be held in trust by duly ap-| 
pointed trust officers or trust com-! 
panies or other trustees, income to) 
be paid to the owner regularly, but | 
principal to be held for a period of, 
say, five years. 

The amount thus to be put aside! 


| 
} 
| 


for any one individual might be lim- 


ited to five hundred dollars, further | 
amounts coming in as profits to be 
paid over to the owner on the grounds 


ing methods have always changed 
and continued changing under the ex- 


Bank- | policies and service. 


A new conception was given to the 
very meaning of banking when ex- 


that the savings habit would be then 
sufficiently cultivated- s> that the} 


wage-earner could be trusted t> con- | 


igencies of requirement and improved | tended functions and facilities togeth-| tinue it himself. 


systems but the new spirit that is 
manifest in the operation and service 
of banking institutions to-day is a 
permanent one. This spirit is meant 
to reach you and to help us. It eman- 
ates from right purpose, is unselfish, 
genuine and sincere. 


Services of Many Kinds 


‘Bank service is what a bank can do 
for you or me or in our interest. It 
used to be necessary to go to the pre- 
sident or cashier to find out what a 
bank could or would do in our behalf. 
Now the bank comes to us. A repre- 
sentative calls and tells us, writes and 
tells us or in some way, without ask- 
ing, we are made aware that the bank 
is not only prepared but anxious to do 
many things for us for which no re- 
compense is asked. These many things 
it may also be remarked, are not grow- 
ing less but constantly increasing, 
both in number and importance. 

How much would you or I know | 
about inheritance taxes, income taxes, 
the convertible.and exempt features 
of Government bonds and many other 
financial, fiduciary and business re- | 
quirements in connection with our in- 
terests and affairs if it were not for 
bank service? Had it not been for the 
bank’s extension of service how could 
we have purchased so freely of Liberty 
Bonds through deferred payments, and 
assisted our country and the world at 
largé in the recent perilous days when 
German brutalism and terror threat- 
tned civilization with destruction? 


An Institution of Many Affairs 


Bank service used to include little. 
It now includes much, where banks 
formerly extended few facilities, they 
function to-day into every corner of 
human - convenience and _ activity. 
Originally designed to meet only the 
few requirements of the banks’ few 
depositors—naturally but a small -por- 
tion of the public—bank service has 
tremendously expanded to meet the 
demands created by the expansion of | 
business in all directions. It projects | 
itself now not only throughout oy 
community, but far beyond into na-! 


There has already been expended over 
$100,000 on the Gold Pan properties. 


This work has shown up a rich body of 
ore down to the 265-foot level—the bot- 
tom of the main shaft. 


The proceds from the sale of this pre- 
ferred issue is to be used to instal new 
and more extensive equipment, to carry 
on further exploration work under 
ground, and also to erect a mill which 
is required immediately. 


Directors 
of Gold Pan Mines, Limited 


JAMES H. ASHDOWN, President. 
J. H. Ashdown Hardware Ce., Ltd. 


F. 0. FOWLER, Vice-President. 
North-West Graih Commission 


GORDON C. MecTAVISH, Sec.-Treas., 
Barrister. 


E. F. HUTCHINGS 
Great West Saddlery Co., Ltd., 


8S. HART GREEN, Barrister. 
8. SCOTT. 


Exclusive Sales Agents 


For satisfactory reasons the owner 
offers his two hundred acres with 
residence and garage, also two 
houses and complete sets of farm 


buildings, in an excellent situation. 


Many interesting, profitable and 
enjoyable features. Price fifty-five 
thousand dollars, no encumbrance. 
Owner will make appointment to 


show prespective purchasers over 
the place. 


Address Box 680, Oakville. 


British Columbia 


Block of Buildings and 
Town Plots for sale. Bar- 
gain prices to clear up 
Estate. Apply Box 9, 
H.A.S. 77, ELECTRICAL 
PRESS, 13-16, Fisher St., 
Holborn, London, W.C. 1. 


Manitoba Finance Corporation, Ltd. 


OFFERS SUBJECT TO PRIOR SALE 


200,000 Preference Shares 


Gold Pan Mines, Limited 


8% PREFERENCE SHARES, ONE DOLLAR ($1.00) EACH AT PAR NON-ASSESSABLE 


These Shares are first charge against the earnings of the Company and will be repaid from the 
first profits, thus ensuring the return of the investment with. interest. 


. 
* When fully repaid the preference shareholders will then participate in the future profits of the Com- 
pany on the basis of three parts as against one to the Common Shareholders. 


The Directors of Gold Pan 


Will closely supervise the administra- 
tion of the Company, thereby giving 
assurance that your money s¢ well as 
their own is wisely spent and in this 
way eliminating to s minimum the 
risk usually associated 

ventures without affecting the specula- 
tive value. 

In our opinion, as well as that of 
others who are capable of judging, min- 


with mining 


metals in Manitoba will 


within a short time surpass in 
that of any other industry. 


Cut out attached Application Blank, fill in and mail it to 
Manitoba Finance Corporation, Limited 
410-11 Electric Railway Chambers, WINNIPEG | 


IN ORDER TO INSURE SECURING ALLOTMENT WIRE 
ORDERS AT OUR EXPENSE 


Make All Remittances Payable to Union Trust Company Limited 


tional and international operations. It | GOLD PAN MINES, LIMITED 


has now its cénnection with and re- 
lation to all human affairs. If this 
sems too broad a statement, test it. | 
Think of some activity or endeavor 
not traceable in some way to either 
necessary or helpful connection with | 
modern bank service. Is your first | 
thought the endeavors of the church? 
Where are church funds kept? In the 
bank. Where is advice sought in re- 
gard to proper investment and safe- 
guarding of church funds? At the 
bank. Where are church mortgages 
financed? Where are the best facili- 
ties to be found for operating under 
deeds of trust or agreement estates 
or funds of which the church is bene- 


To the Directors of 


being payment in fall at price of 


Mail this to 


MANITOBA FINANCE 
CORP. LTD. 


GOLD PAN MINES LIMITED 


Gentlemen :—I hereby make application for ........--.0-0ceeccrrenereseneeneee 
Geld Pan Mines Limited, and herewith enclose the cum of 


Fully Paid and Non-Assessable. 


($1.00) One Dollar per share. 


In the event of an over subscription of this issue I agree te accept 
be allotted te me by the Directors. authorize 


I hereby you to register me 


Application for 8 Per Cent. Preferred Shares 
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TORONTO, NOVEMBER 1, 1919 


EXPERIMENTS IN STATE SOCIALISM 
TATE socialism as conducted in North Dakota by the 

Farmers’ Nonpartisan League, which captured ‘he 
State politically after the outbreak of the war, has borne 
fruit in a wrecked bank. There have been startling re- 
yelations following the closing of the Scandinavian Bank 
of Fargo. The president and eashier are under arrest, 
charged with violating the banking laws of the State for 
making excessive loans to individuals and companies and 
for carrying large amounts of past-due paper and making 
false statements to the banking department. 

Boss Townley, head of the movement, has thus far 
escaped the law, but he is regarded as being largely re- 
sponsible. It is alleged that he used a score or more of 
the employees of the Nonpartisan League to sign notes of 
$7,000 or $8,000 each when they had no financial respon- 
sibility for loans of this size. Besides the nearly $150,- 
000 of loans of this class, there is a list of similar loans 
made to the managers of the Consumers’ United Stores 
Company totaling $170,000. It does not appear that the 
signers of these various notes, mostly for $7,500 each, 
possessed financial] responsibility sufficient to command 
such loans. 

With the farmers’ movement gaining such force in Can- 
ada, it is to be hoped that this experiment in Dakota may 
be a warning against going too far into the realm of 
private enterprise. Townley set up an ambitious pro- 
gramme of socialism, extending to elevators and ware- 
houses, grist mills, buying and selling of merchandise, 
house-building, banking and other activities supposed to 
be controlled by the “capitalist.” It was all beautiful in 


. theory—a tree fair in blossom, but bearing bitter fruit. 


So far in Canada the business ventures of the farmérs’ 
organizations have followed pretty closely along the con- 
servative lines of private enterprise, but there is a danger 
that in the enthusiasm of such successes as the Ontario 
elections and the Federal by-elections, there may be born 
a desire to extend beyond the stage where efficient manage- 
ment can be looked for. The danger of socialism is that 
it usually results in the concentration of power into a few 
hands where it is abused to the detriment of the great 
majority. 


. 


SIR ADAM STAYS IN THE SADDLE 

TT uncertainty in the Hydro situation following the 

defeat of the Hearst Government and of the two mem- 
bers of the Ontario Commission—Sir Adam Beck and 
Hon. I. B. Lucas—has cleared to some extent following 
the meeting of municipal representatives at Toronto. Sir 
Adam has been endorsed for a further term as chairman 
of the commission. That was to be expected. It was good 
politics for him to appear not too eager—his position is 
made all the stronger, because of the evident pressure 
upon him—but the fact remains that through the Muni- 
cipalities’ Union he has practically accomplished that which 
he failed to do in the London election. He has overcome 
the handicap of a defeat at the polls. 

The resolution of the municipalities for a three-man 
commission, Sir Adam and representatives of the muni- 
cipalities and the Government, indicates that the influence 
of that body will be for a return to conditions practically 
as they were. The municipal representative will be one 
friendly to the Beck policy and the natural development 
will be a situation in which the chairman will have almost 
absolute control. 

THE FINANCIAL POST had hoped at this time the 
commission might be enlarged to take in engineering and 
financial experts who would be able to insure the conduct 
of the whole enterprise on a business-like basis and pro- 
tect the many millions of the money of the municipalities 
and the Province directly involved or guaranteed. [If 
there is not such a re-organization, then we believe there 
should be an inquiry by a commission appointed by the 
Lieutenant Governor or the Governor-General to decide 
whether the various vast enterprises are on a sound basis. 

Many millions have been expended on the Hydro under- 
takings with the guarantee of the Province and under le- 
gislation of the Provincial Government. Many millions 
more are involved by projects now planned. Sir Adam 
himself runs the total to close to $300,000,000, as follows: 


Present investment, municipalities and Govern- 


Hydro radials (not included by Sir Adam) say ... 
$280,000,000 


et me 


into this programme without substantial 

to the soundness of the projects is something more than 
we believe even Sir Adam can hope for. In fact, there is 
assurance to the contrary in a statement already made 
by the U. F. O. Leader. Mr. Drury is quoted as saying: 
“WHILE WE COULD NOT ALLOW THE FINANCIAL 
STRENGTH OF THE PROVINCE TO BE ABSORBED 
BY HYDRO ENTERPRISES, WE WILL APPROACH 
EVERY PROPOSAL ON A BUSINESS BASIS AND ANY 
THAT PROMISE A FAIR RETURN WILL HAVE OUR 
WARMEST SUPPORT.” 

With a present investment ‘of $96,000,000 and a po- 
tential liability of $280,000,000, and more, every possible 
safeguard should be taken. In these great und 
there is never any great difficulty in the constructive stage. 
New funds are always forthcoming and current deficits 
may be charged against capital. It is when all the money 
is invested and it comes to a showdown’as to whether or 


CANAD 
WOOL 


RGANIZATION 


Hubert T. Parson Was Born a Few Steps From Yonge 
‘§t., Toronto—His Career a Romance of Big — 
Business in Small Things 


The biggest business in small things 
in the world is the Woolworth Com- 
pany. It will hardly need reference to. 
the statistics in the accompanying 
erticle to convince the average reader 
of this. And the new head of this 
great retailing organization—the suc- 
cessor of the founder—Hubert T. 
Parson, was born forty-seven years 
ago in Toronto. When twenty years of 
age, he drifted to the United States 


Because he was unanimously adjudged, 
both by Mr. Woolworth and the hard- 
headed board of directors, the one man 
in all America best fitted for the job. 

I asked a high-up Woolworth execu- 
tive to define in a sentence or two Mr. 
Parson’s most conspicuous qualifications 
and characteristics. He reflected for a 
little and then replied: 

-“Parson knows more about the five 
and ten cent business than any other 
man living. He is probably without a 
peer as an organizer. He is a master of 
system. He has devised systems of book- 


not the enterprise is profitable that the real test comes. and became bookkeeper, store porter,| keeping and record-keeping that enable 


The fact that under public ownership there are many 
opportunities to hide discrepancies in indirect charges 
upon the people will not shift that burden which is the 
inevitable consequence of inefficiency in administration or 
weakness in conception. We can think of no other enter- 
prise of any like magnitude dependent upon one man to 
the extent of the Hydro as indicated by the speakers 
before the meeting of the Municipalities’ Union on Wed- 
nesday. ° 


FACING THE FACTS OF PUBLIC OWNERSHIP 
TT argument has been advanced that public ownership 
on a small scale is safe; that where the enterprise 
can be closely watched by the representatives of the people 
efficiency can be maintained. This has been regarded as 
offsetting the failures in the operation of rails and tele- 
graphs and other national services in various parts of 


the world. 
Evidence accumulates, ‘however, that many so-called 


municipal guccesses have been merely so on paper and that 
eventually the realities must be faced. Guelph and Port 
Arthur have been two Canadian cities which have re- 
cently learned the truth about their enterprises after years 
of unsound financing. The Toronto municipal abattoir is 
another proposition in the same class. ; 
One of the great weaknesses of public ownership is 


that politicians hate to give the people unpleasant facts—- 
private enterprise must show results or the shareholders 


will soon know the reason why. American civic authori- 
ties, however, seem to have more courage than those in 
Canada in judging public ownership results by business 


tandards. The following item from the Albany Evening 
Jeueual tells what happened in the village of Attica, N.Y., 


after two years’ experience in operating a lighting plant: 


The public service commission to-day made an order approv- 


and-general man of all purposes for 
Mr. Woolworth, who was then con- 
ducting business in a small way 
among the lines which have made one 
of the biggest business institutions in 
the world—and the Canadian boy has 
developed even-as the business has 
done. . 

A few steps off Yonge Street, in 
Toronto—number 12 St. Albans Street 
—stands the house where the Wool- 
worth President was born. Recently, 
Ralph Connable, who heads the com- 
pany’s Canadian interests; had 
photograph taken of it and sent to Mr. 
Parson. He commented in reply that 
the place seemed smaller than when 
he was a kid, but that it had its fam- 
iliar features. 

Mr. Connable describes Mr. Parson 
as a great organizer and administra- 
tor with a keen knowledge of business 
psychology. He believes, too, that he 
has a “soft spot” for the Canadian 
end of the organization, although thus 
far, he has not been a visitor to Tor- 
onto in Mr. Connable’s regime despite 
that there has been no lack of invita- 
tions. ne 

Of the rise of Mr. Parson and the 
development of the Woolworth stores, 
B. C. Forbes tells in the American 
Magazine, and it is doubtful if a more 
interesting business romance has ever 
been written. It follows: 

Energetic young man wants situation 

as bookkeeper. Can do general cleri-. 

cal work. Willing to start at $12 

a week. 

That advertisement appeared in the 


him to see at a glance what every store 
in every locality is doing. His forms and 
schedules show him where there are un- 
due leakages or waste or losses or poor 
management. He has an uncanny mem- 
ory; he carries in his mind a complete 
picture of what is going on every day in 
our thousand stores, and can quote al- 
most any figure or fact pertaining to the 
business without consulting the records. 

“Yet, combined with this mastery of 
detail, he has as much foresight as Mr. 
Woolworth had. It was his amazing grasp 
of detail, his wonderful memory, and his 
rare foresight that led Mr. Woolworth 
to make him his right-hand man as vice- 
president and general manager. He is 
now one of the administrators of ‘the 
Woolworth estate. 

“No man in the oorganization works 
harder than Parson. Mr. Woolworth 
used to say that in the early days of the 
business Parson worked so late that on 
his way home he met himself coming 
back to work in the morning. Also, and 
perhaps most important of all, Parson 
has in an extraordinary degree what, for 
want of a better term, we call judgment 
—a combination of common sense, vision 
and insight born of his enthusiastic de- 
votion to the business, his nfature ex- 
perience.” 

Then he added, “The only thing I 
might say by way of criticism is that he 
has been too busy attending to business 
to learn how to be a good mixer. He’s 
not strong on superficial personality. But 
he can deliver the goods every time.” 


Has Learned Much 


The man who guides the destinies of a 
concern which caters to the wants and 
the whims of a thousand million custom- 
ers a year naturally has learned some- 
thing about the make-up of the human 
species. And let it be here said that 
Mr. Parson has been the active head of 
Woolworth’s for the last three years, 
during its period of most rapid growth 
and success, as Mr. Woolworth’s health 


ing the plans of the village of Attica to sell its municipal |New York Tribune in the days when a/during that time had been such that he 


lectric lighting plant to the Genesee Light and Power Com- 
way for $12,500, the price the village paid for the plant two 


“Want Ad.” cost only five cents. 
To-day the “energetic young man,” 


elected to leave most of the daily bur- 
den to his ablest aid, in whose ability 


years ago. The village was convinced after two years’ trial |still comparatively young, occupies the|he had unlimited confidence. 


that municipal ownership of the plant was not a success as it 


finest business office in the world, in the 


Yet a long talk with Mr. Parson made 


failed to earn operating expenses. The Genesee Company will highest building in the world, president | it clear that the serving of a billion cus- 


take over the plant and will furnish public and private lighting 
ssevies in Attica. Village President French informed the com- 


of the largest retail business in the 
world, serving the greatest number of 


tomers is not much more ticklish than 
serving a hundred or a thousand, once 


mission that the village had tried hard to run the plant, but found | Customers of any concern in the world,| you grasp a few fundamental principles 


that it would be a good proposition for the village to sell it. 


EDITORIAL NOTES 
IF THE farmers’ political movement continues to gain 
strength, the Liberal-Conservative party may become a 
fact, rather than. a name. 
* * .* 
THE picture of Agriculture and Labor working together 
to reduce the cost of living may be drawn for optimists 
but the average man will regard it as one of those “im- 
possible” productions of political artists of the extreme 


school. 
* ok * 


HON. DR. REID announces that instead of costing $13,- 
000,000 the people of Canada have invested $260,000,000 
in the Grand Trunk Pacific. This is something which 


and employing more salespeople than 
any other merchant in the world. At this 
moment people are swarming into the 
stores at the rate of over one thousand 
million a year, or ten* times the total 
number of men, women and children in 
America. They are making purchases at 
the rate of two thousand million a year. 
Their average purchase is thirteen cents. 


Controls 1,060 Stores 


The number of stores controlled and 
watched over by the ex-bookkeper is 
1,060, a total never approached by any 
other concern. You cannot visit any 
sizable town in any state of the Union 
without finding one of these stores; there 
is at least one in every town of eight 
thousand or more population. Nor can 
you travel any distance in Great Britain 
without running across one. 

Their sales? Last year the three mil- 
lion individuals who daily patronized 


common to all human nature. 


“Mr. Woolworth,” said Mr. Parson, 
“once gave the keynote of merchandising 
success in these two sentences: ‘Human 
nature is the same the world over. Liking 
to buy something for a small sum that 
you must pay more for elsewhere is not 
a matter of climate or language.’ For 
instance, forty-five thousand people vis- 
ited our Fifth Avenue store in New York 
on the opening day; and it is already 
the most successful of all our thousand 


stores.” 
Had the Same Idea 


Long before Henry Ford appeared on 
the horizon, Frank W. Woolworth began 
applying the idea which made them both 
the foremost figures in their respective 
lines. Woolworth was to retail merchan- 
dising what Ford later became to auto- 
mobile making and selling. Woolworth 
saw that a fortune could be made out of 


should be remembered when big public projects are under | these stores bought 90,000,000 pounds of|"ickel and dime sales if enough sales 


consideration, 
* * * * 


candy, enough to; fill a freight train 
twenty-four miles long; 20,000,000 pieces 
of enamelware, a full load for a train 


could be made; he-realized that the way 
to make enough sales was to cut down 
the unit of profit to a fraction of a cent 


IN meeting arguments as to inefficiency under public own-| seven and a half miles long; 50,000,000 | Pet Sale; and he also recognized that the 


ership the Toronto Globe talks of the “public service of 
the future.” This is an indirect admission of present 
evils and seems to express a hope rather than a convictign 
as to what may lie ahead. 
* * * 

ACCORDING to the Toronto Star, “the editor of THE 
FINANCIAL POST became so excited at Sir Adam Beck’s 
defeat at the polls in London, that he spilt his hand all 
over the table for everyone to see.” Our cards have been 
on the table all the time. If the editor of the Star did 
not see them before he might have fulfilled the function 


pairs of hosiery, equal to two and a half 
pairs for every family in the United 
States; 42,000,000 boxes of safety 
matches, enough to build a monument 
1,825 miles high if placed on top of each 
other, or, if laid end to end, almost 
enough to span the Atlantic; 20,000,000 
sheets of music, sufficient to give a good- 
ly supply to every piano in America; 
54,000,000 handkerchiefs, “equivalent to 
almost three for every household in the 
whole country; 1,714,000 nursing bottles, 
or about one for every baby born last 
year in America; 5,000,000 phonograph 
records, enough, it would seem, to keep 
every phonograph in the land going mer- 


way to do this profitably was to create a 
colossal machine which would function 
with a maximum of efficiency and econ- 
omy. Woolworth’s average profit per sale 
is half a cent. 

Mr. Woolworth once told me that the 
turning point in his career did not come 
until he learned, at the expense of a 
breakdown that almost cost him his life. 
that there were things other people 
could do as well as he could himself. 

e added: 

“I then learned to entrust duties to 
other people. So long as I was obsessed 
with the idea that I must attend person- 
ally to everything, large-scale success 


of a newspaper man and informed his readers as to what |rily every night of the year; 12,000,000| WS !mpossible. A man must select able 


was on them. 
ae + * 


pounds of salted peanuts, more than 
any freight train ever attempted] to move 
—the train would be three niles in 


lieutenants or associates and give them 
power and responsibility.” 
It was just before this that voung Par- 


THE Toronto Star is peeved because there are so many | length; 24,000,000 sticks of chewing gum.|%0" became associated with Woolworth. 


people who take objection to public ownership schemes 
on different grounds without actually opposing the prin- 
ciple. In view of tthe record of such ventures in prac- 
tically every country of the world, this attitude is much 
more logical and sensible than that of those who give 
blind support to every proposition put forward in the 
name of public ownership. 5 
e o ee 
ATTORNEY-GENERAL Palmer of the United States, 
asserts that 99 men out of 100 in both the wholesale and 
the retail business are taking only a fair profit and states 
that it is up to the honest men in business to enforce laws 
against profiteering, where they are violated by the dis- 
honest minority. THE FINANCIAL POST has frequently 


urged upon the Manufacturers’ Association the necessity : 


for not only discouraging combines, but for taking action 
to break up any which may now exist. 
~ a e 


THE Saskatoon Star, while charging THE FINANCIAL 
POST with a tendency to emphasize public ownership 
failures, gives us credit for_a willingness to present the 
facts in all cases. In quoting an item from a recent issue, 
the Star says: 
While THE FINANCIAL POST ready times 

pounce upon the weak brethren among the pablinon ent 
clan it must be given credit for honesty in praising public- 


one 


ts 


enough, surely, to keep every devotee of 
the habit busily employed from January 
to December; 6,250,000 neckties for men 
5,000,000 papers of hairpins for women 
9,000,000 toys for children. and 15,000,000 
cakes of soap for families; 5,000,000 
papers of pins, enough to sink a ship; 
,000,000 yards of curtain material, suffi- 
cient to girdle Mother Earth four and a 
half times. r 
Carry 7,000 Articles 

These are the sales of only a few of 
the seven thousand articles carried by 
each store. . 

The profits? Last year they exceeded 
seven million dollars, and this year wil! 
be much larger. In former-years thev 
were big enough to enable the founder 
of the stores to erect the highest building 
in the world at a cost, out of his own 
pocket, of $14,000,000. 

Yet no article (except in certain West- 


are sold for five cents. 

The man at the head of this mafmmoth 
merchandising enterprise, the ex-book- 
keeper, is Hubert T. Parson. Last June 
he was selected, from all the thirty-five 
thousand employees, to succeed the late 
Frank W. Woolworth as president of the 
F. W. Woolworth Company, pioneers in 
the “five and ten cent store” business. 

Why, Was He Chasen 

Why was this ex-bookkeeper chosen 
as head of the most colossal retail busi- 
ness in the < 


The association came about in a funny 
way. ~ 

Among those who replied to the Parson 
Want Ad. was “F. W. Woolworth, 280 
Broadway, New York City.” With Par- 
son, salary was secondary to opportunity. 
Born in Toronto. Canada, in 1872, his 
father, Henry E. Parson, was at one time 
called “The Oil King of Canada,” but 
fires twice destroyed his properties at 
Petrolia, and oil was struck at Oil City. 
Pennsylvania, causing a collapse in the 
price of oi] to twerity-five cents a barrel. 
which shattered his fortune, causing him 
to move to Watertown, New York, where 
Hubert lived until he was seven. The 
family then moved to Brooklyn. On 
graduating from high school, in 1889, the 
lad immediately took the first job he 
found. as office boy in the Atlantie Chem- 
ical Works, at four dollars a week. When 
only nineteen, he was invited, although 
he was without capital, to become partner 
in a chicory importing business, and 
everything was progressing smoothly un- 
til the McKinley tariff put raw chicory 
on the free list and thus killed the 


enterprise. 
Was Ambitious 


“I was now about twenty and felt that 
it was time to get into something really 
worth while, something with a promising 
future.” said Mr. Parson. “I started an 
advertising campaign, naming only twelve 
dojlars as the salary I wanted, though I 
When I called on FW. Woolworth he 
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~ PERSONALS 


B. C. ALEXANDER, Londo 
manager of the Prudential Trust one 
pany, of Montreal, has completed a tour 
of Canada embracing all the important 
points as far west as Victoria. Mr. 
Alexander has been with his firm for 
fifteen years, but states that not until 
now did he fully realize the immensity 
of the country. In fact, he thin fk 
weakness on the part of most Brit. 
ish firms seeking to do business in 
Canada has been their failure to 9 Tes 
ciate the geographical @nditions here. 


. 


W. M. O'CONNOR, who has for 
time been treasurer of the Nati 
Trust Company, has been appointed es. 
tates manager in succession to the late 
George H. D. Lee. M~ O’Connor, whe 
entered the service of the Trust ; 
pany in 1899, has been identified with 
the estates branch of the company’s 
for a great number of years, and 
practically growh up in that branch of 
the service. He is well known in trug 
company and financial circles. 


BRIG.-GEN, V. W. ODLUM, one of the 
many distinguished officers Western 
Canada contributed to Canada’s overseas 
forces, has been appointed joint general 
manager with E. B. McDermid, of the 
Royal Financial Corporation, Ltd., of 
Vancouver, and has been elected to g 
seat on the board. This company ig 
planning a further extension of its bond. 
dealing in the Pacific Coast province, and 
will engage in colonization work ang 
land settlement. Brig.-Gen. Odlum ig 
also acting as Chairman for his provineg 
in the Victory Loan campaign. 


PAUL F. PAYAN, who died in St 
Hyacinthe this week was interested jn 
power projects in Quebec. Mr. Payag 
was born in Mens, France, nearly 8” 
years ago, and was of Huguenot descent, 
He came to Canada at the age of 4 
where he learned the tannery business 
at Granby, and nearly fifty years ago 
founded the firm of Duclos & Payan, 
of St. Hyacinthe. He was president of 
the St. Hyacinthe Electric Co., and later 
interested in the Southern Canada Pow- 
er Co. He always took a deep interest 
in municipal affairs, and was elected 
to the mayoralty in 1910, and was re- 
elected until 1914, when he resigned. 


GEORGE S. GIBBONS, who died in 
London on Saturday last, was a son 
of the late Sir George C. Gibbon, whose 
death occurred in Montreal last year, 
It is thought that Mr. Gibbon’s death 
was due largely to distress over the sud- 
den death of his distinguished father, 
Mr. Gibbons was a member of the law 
firm of Gibbons, Harper and Gibbons, of 
London, Ontario, and was interested in 
a number of Western Ontario financial 
institutions. He was thirty-eight years 
old, and in 1917, unsuccessfully contested 
the local seat in the Dominion Election 
of 1917, running as a Liberal with Labor 
endorsation. Following the death of his 
father, Mr. Gibbons was elected president 
of the London and Western Trusts Com- 
pany, a post which Sir George had filled 
since the company’s inception. 


J. L. ENGLEHART, chairman of the 
Temiskaming and Northern Ontario 
Railway has resigned on account of ill- 
health. Mr. Englehart’s real interests 
have been in thie exploitation of petro- 
leum, and his fourteen years work with 
the T. & N. O. was more in the nature 
of a hobby. He made it a_ successful 
hobby, however, and knew every detail 
of the operations of the road, which 
is owned by the Ontario Government. 
Mr. Englehart was a vice-president of 
the Imperial Oil Company, Ltd., presi- 
dent of the Crown Savings and Trust 
Company, of Petrolia, vice-president of 
the London and Western Trusts Co., and 
a director of the Bank of Toronto. He 
was born in Cleveland, Ohio, on Novem- 
ber 2, 1847, and was engaged in commer- 
cial life in the United States until 1870, 
when he came to Canada. He established 
oil works at London and refined and 
marketed oil there for many years, open- 
ing a branch office in New York. He 
removed to Petrolia, where he was es- 
tablished when he was appointed vice- 
pit of the Imperial Oil Company 
in i 


WILLIAM HOWARD TAFT has, in the 
opinion of B. C. Forbes, been a remark- 
able “come-back” in public life. He 
says: “His popularity unquestionably is 
greater to-day than it was while he 
occupied the White House. He took his 
defeat so smilingly. He has acted so 
patriotically and has spurned partisan- 
ship so manfully all through the war 
that the public have come to admire 
and even love him. He has put prin- 
ciples first and politics second. He did 
not hesitate to mount the same platform 
as President Wilson when he believed 
the occasion demanded unity of action, 
nor has he felt compelled to tear the 
Peace Treaty to tatters simply because 
it was sponsored by. a Democratic pre- 
sident. Looking around for a great 
national figure.enjoying the confidence 
of the American public, a certain organi- 
zation recently approached Mr. Taft with 
a view of having him accept a highly 
responsible position. Mr. Taft, how- 
ever, did not feel disposed to shoulder 
the burden. But, like the rest of us, he 
was curious to know what his services 
were valued at. He was told that the 
position would pay at least $50,000 a 
year. The genial ex-president expressed 
no little satisfaction at knowing that 
anyone regarded him as worth so large 
a figure. Mr. Taft is not a worshipper of 
money. He rates public services as more 
worthwhile than anything else he could 
accomplish. Incidentally, when possi- 
bilities for 1920 are being discussed, it 
is not now uncommon to hear Mr, Taft’s 
name mentioned.’ ’ 


emma i 

SOLOMON  SCHINASI died a little 
while ago in New York and nobody no- 
ticed it. Yet he left $15,000,000, as was 
shown when his will was entered for pro- 
bate, and all of it was made out of ciga- 
rettes. Mr, Schinasi and his brother 
eame from Turkey a few years ago with 
about $3,000. They hired a little store 
on Broad street, fronting the curb mar- 
ket, and while one of them sat in the 
window Turkwise, with legs crossed and 
making cigarettes, the other ‘tended 


store. The brokers on the curb liked the. 


cigarettes and the Schinasis prospe 
They invested their money in real es 

and branched > their ae bus} 
ness_as ew years ago t % : 


. war loans? 


Victory Bonds 


Finish off the job 


Space donated by ‘ 


A. E. Ames & Company, Investment Bankers 


Montreal, Toronto, New York, Chicago, Victoria 


INVESTORS’ INQUIR 


Information under this head is given in 


who are readers of THE FIN 


anewer to direct requests from i 


CIAL POST. Many questions 


respestin 
ties are answered by mail direct. We weuld remind eorrespendents that it 
necessary to enclose 3 cents in postage stamps to cover postage on answe 


PULP AND PAPER STOCKS 

» London, Ont.—In ro last is- 
sue of the FINANCIAL POST I note 
that you think very favorably of inves- 
tors buying stocks in pulp and paper 
companies. Have never invested in any 
industrial stocks, but believe this is an 
opportune time to buy reliable stocks, 
paying a regular dividend and that would 


be almost sure to increase in value in 


the course of a few years. I would leave 
these stocks as security with my bank 
for short-time loans in my business. 
Have at present $5,000 of 1927 and 1933 
war loans, rv — you <= _ buying 

me gilt e stocks or invest in more 
[ e F ao carrying about $15,000 
life insuranee, some of which is paid 
up, and four or five $1,000 twenty pay 
life policies that are due in five or six 
years, and on which I could borrow at 
about 6% if necessary. 


So far as a gilt edge investment is 
concerned we can imagine nothing bet- 
ter than the 5% percent. Government 
Victory Bonds. From the point of 


’ view of an ‘acreased value it might be 
_ worth while changing 1927 for 1933 


bonds, as we feel that in the next few 
months the latter, at least, will show 
a fair advance over present prices. As 
to hold, that is the tax exempt bonds 
or the new issues as investments that 
to which it would be advisable for you 
would depend on your income position. 
If your income is such as to make the 
returns from the new bonds practical 
to any great extent it would pay you 
from an investment standpoint to hold 
the Victory Bonds that are exempted 


VA, 


OT WW ON, WN 


from taxation. Borrowing 
surance to invest in any line 
would seem to us to be 
principle. The only ex 
might make would be whe 
might borrow on his life iz 
invest in his own business 
Was reasonably sure thro 
control of the money not 
but on the other hand incr 
the growth of the: busines 


So far as pulp and pape 
concerned, we have firm cd 
them, particularly those 
nected with newsprint mi 
as we can judge of the fut 
of newsprint will steadi 
as the timber limits, the rz 
for the mills, become mo 
other countries and less z 
our own country. More 
Caneda, we feel, will be ca 
supfiy the newsprint ne 
United States and a large 
other countries. 


So far as individual con 
concerned, we feel that Pri 
has probably the most v 
it, with Abitibi next, Lavr 
ably third, ranking close 
and Spanish River p 
fourth. Brompton Pulp & 
pany, we feel also a 
and one that will in 
value. The last th 
lower priced stock#>whil 
are running far above 200 
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AN OPEN LETTER to the 
Directors and Officers of 


Britain has full need 
sons can lend her. 


Yet those of her men 
here, will render se! 
purchasing Canada’s 


They will primarily a 
tish purchases of foo 
bind closer the bonds 
and the Motherland. 


Your reading has told 
national need for the 


You know also that it 


Therefore, buy yourse 
ployees to buy, liber2 


We shall be happy to 
and your employees 


Royal 


Securities 


LIMIT 





~ a hundred or a thousand, once q. L. 
grasp a few fundamental principles | Temiskaming 
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A. E. Ames & Company, Investment Bankers 
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Montreal, Toronto, New York, Chicago, Victoria 


INVESTORS’ INQUIRIES 


who are. readers. of “THI PINANOTAL 
who are readers of THE FIN. 
ties are answered by mail direct. 


anewer to direct requests from investors 
. Many questions respestiug sesuri- 


'e would remind correspondents that it is now 


necessary to enclose 8 cents in postage stamps to cover postage on answers direct. 


PULP AND PAPER STOCKS from taxation. Borrowing on life in- 


———, London, Ont.—In 
sue of the FINANCIAL POST I note 
that you think very favorably of inves- 
tors buying stocks in pulp and paper 
companies, Have never invested in any 
industrial stocks, but believe this is an 
opportune time to buy reliable stocks, 
paying a regular dividend and that would 
be almost sure to increase in value in 
the course of a few years, I would leave 
these stocks as security with my bank 
for short-time loans in m 
Have at present $5,000 of 1927 and 1933 
war loans, so would you advise buying 
some gilt edge stocks or invest in more 
war loans? am carrying about $15,000 
life insuranee, some of which is pai 
up, and four or five $1,000 twenty pay 
life policies that are due in five or six 
years, a.d on which I could borrow at 
about 6% if necessary. 

So far as a gilt edge investment is 
concerned we can imagine nothing bet- 
ter than the 5% percent. Government 


Victory Bonds. From the point of 


view of an increased value it might be 
worth while changing 1927 for 1933 
bonds, as we feel that in the next few 
months the latter, at least, will show 


a fair advance over present prices. As 
to hold, that is the tax exempt bonds 


cr the new issues as investments that 
to which it would be advisable for you 
would depend on your income position. 
If your income is such as to make the 


returns from the new bonds practical 


to any great extent it would pay you 


from an investment standpoint to hold 
the Victory Bonds that are exempted 


business. | 


last is- surance to invest in any line of security 


would seem to us to be an unwise 
principle. The only exception we 
might make would be where the man 
might borrow on his life insurance to 
invest in his own business, where +he 
was y sure through his own 
control of the money not being lost, 
but on the other hand increasing with 
the growth of the business. 


So far as pulp and paper stocks are 


concerned, we have firm confidence in 


ajthem, particularly those that are con- 


nected with newsprint mills. So far 
as we can judge of the future the price 
of mewsprint will steadily advance 
as the timber limits, the raw supplies, 
for the mills, become more scarce in 


other countries and less accessible in 
our own country. More and more 


Cangda, we feel, will be called upon to 


suppiy the newsprint needs of the 
United States and a large number of 
other countries. 

So far as individual companies are 
concerned, we feel that Pricé Brothers, 
has probably the most value behind 


it, with Abitibi next, Laurentide prob- 
ably third, ranking close with Abitibi 
and Spanish River probably the 
fourth. Brompton Pulp & Paper ‘Com- 
pany. we feel also a safe investment, 
and one that will increase steadily in 


a Steamship Lines 
the good investment 


Re Spanish River and ete 
or a gs of dividend being paid 


year j 

In regard to Brompton Paper & 
Company. It appears to be good value 
at the present market price running 
around 80 to 81. There is an article 
in the last week’s issue of THE FIN- 
ANCIAL POST, which you would not 
have seen at the time that you wrote 
this letter, and which we are forward- 
ing to you in case you have overlooked 
it, which brings up a good many 
points of interest and value to you in 
deciding with- reference to invest in 
this Brompton stock. We do not make 
a practice of answering a question as 
to the value of the stock for specula- 
tive purpposes, preferring to treat it 
as an investment, but from this point 
of view we believe we can recommend 
Brompton stock, for reasons which 
are mentioned in last week’s issue. 


You ask about Spanish River and 
Wayagamack, and whether they are 
likely to pay a dividend this year. So 
far as we can learn, Wayagamack 
dividend is not likely to be announced 
this year, and the dividend on Spanish 
River cannot be paid for the simple 
reason that the company is tied up 
until next spring in connection with 
arrears on note interest and thé gener- 
al financial reorganization in connec- 
tien with this, which was announced 
a few months ago. During the spring 
it is expected that the company will 
issue preferrod stock additional, cov- 
ering the a.:22.1rs on the preferred that 
will be due vp till that time, namely 
about 88% per cent. In addition there 
is the vouch: covering the 7 per cent. 
arrears on the stock from the 1st of 
July, 1913 to the ist of July, 1914, 
which is now selling around $5.25. 
It is not known whether this will be 
paid jn cash or by preferred stock. The 
regular dividends of 7 per cent. on the 


preferred are likely to be started at 


the same time, but it is hardly likely 
that a dividend can be paid on the com- 
mon stock for sonie time to come. This 
may be earlier, however, than is 
generally imagined possible, for the 


Wilkie.—I ; 
eitae on the scheeregs De tee ya 
sider C.P.R. at about 150, and Canada 
referred at about 85, a 

Are dividends paid 
regularly, and how often during a year? 
Assuming that the above quotations are 
New York, can they be purchased at 
the same price in Canada 

Our answer in both cases would be 
“yes,” with more emphasis on the form- 
er than the latter. The C P. R., with 
the earnings that will come to it in the 
next few years through the develop- 
ment of-the country and the huge 
land values that it possesses in West- 
ern Canada, we consider one of the 
safest investments in the market to- 
day. At the current price of 150 
and paying 10 per cent., the stock 
gives a yield of over 6% per cent., 
which considering the intrinsic value 
behind it, and a possibility for in- 
creased values when normal condi- 
tions return, must be considered a 
very fair yield. 

As far as Canada Steamships pre- 
ferred is concerned, there is a surplus 
of about three years’ dividends on the 
preferred, and the company is steadily 
increasing its hold on the marine field, 
reaching out for new freight routes 
and ensuring a continuation of the big 
profits that it met with the last couple 
of years, and we believe making it 
certain that these will not only not 
decline, as many expected, but will 
show a considerable and steady in- 
crease. The preferred stock of 
“Steamers” has never stood very high 
in the stock market but there is a feel- 
ing that it should be higher than it is. 
Several large blocks of stock had been 
h nging over the market for some 
years past, but most of these we under- 


stand have been distributed and the 
technical position of the stock js much 
better than it was. 

You ask whether if C. P. R. is sell- 
ing in New York at about 150, it can 
be purchased at the same price in 
Canada. In order to get the corres- 


ponding price for the stock in Canada 
you would have to make an allowance 
for exchange, and add this to the New 
York price. For instance, if exchange 
is at 4 per cent, and the stock is sell- 
ing at 100 you would have to add about 


4 points on the Canadian price. In 
the case of C. P. R., it would make a 
difference of about 6 points. If the 
exchange dropped to 3 per cent. C. P. 
R. would have to have 4% points ad- 


ded to it at 150. In buying C. P. R., 


value, The last three mentioned are}company’s output of newsprint is noW|however, we would suggest that you 
lower priced stocks, while the first] the largest in Canada and for all of buy it on the New’ York exchange, 


are running far above 200. 


this it will have an assured market. 


EE 


AN OPEN LETTER to the 


Directors and Officers of 


Canadian Branches 
of British Firms 


We who shared with you and yours the anxious 
hours in France and Flanders, Italy and Pales- 


tine—and who joined you in lighter vein on 


many a memo 
suggesting that 


rable occasion—feel diffidence in 
you should buy Victory Bonds. 


Britain has full need of all the money that her 
sons can lend her. 


Yet those of her men living and doing business 
here, will render service to Great Britain by 


purchasing Canada’s Victory Bonds. 


‘They will primarily 


7 


ON 


,, Royal 


* es’ 


bind closer the bond 
and the Motherland. 


Your reading has told you of the economic and 
national need for the Loan. : 


You know also that it is a good investment. 


Therefore, buy yourself, and influence your em- 
ployees to buy, liberally of Victory Bonds. 


We shall be happy to arrange purchases for you 
and your employees—without charge. 


aid Canada to finance Bri- 
tish purchases of foodstuffs, and incidentally 
s of trade between Canada 


Securities Corporation 


LIMITED 


Meatrcal j= Terente Halifax 


through any Canadian broker, as you 
can find a’much readier market there 
for your stock than in Canada. There 
are very few sales in Canada on the 
Canadian. exchange of C. P. R. stock, 
and if you wanted to sell out on the 
Canadian exchange you might have to 
take a smaller price than you should 
for your stock. There would be one 
other way of doing this: by selling 
your stock in New York and having 
the script transferred from Canada 


for delivery in New York. This would 
allow you the benefit of the exchange 


also. 


SOME INDUSTRIALS 

Enquirer, Windsor.—Will you kindly 
let me have your opinion on: 1. Consum- 
ers’ Gas. Is this in danger? 2. Sawyer- 
Massey. Will this company be able to 
pay five years’ arrearages on preferred? 
8. Nova Scotia Steel and Coal deben- 
tures 6%. I bought this in 1916 at 96 
and it has never been quoted above 92 


since. What is the cause? 4. Riordon 
Pulp and Paper bonds. Are these 
sound? I bought at 4844-97 and seldom 
see any quotations. 


The Consumers Gas Company of 
Toronto can be regarded with every 
reasonable confidence from the in- 


vestor’s standpoint. The company is 
in fact in partnership with the city, 
and dividends are practically guaran- 
teed because of an arrangement which 
permits of increases in charges to 
the consumer sufficient to allow a 
substantial margin of profit. The 
annual statement will be reviewed in 
the current issue of the FINANCIAL 
POST. 

The fact that the price of the pre- 
ferred stock of the Sawyer-Massey 
Co, has improved from 80 in April to 
around 60 at present, should inspire 
some confidence in the outlook for 
that company. This concern suffered 
severely under war conditions, par- 
ticularly the regulation allowing the 
free importation of American trac- 
tors. The last annual statement, 
while in itself a depressing document, 
was analyzed as showing that the 
company had probably experienced 
the worst and would’ commence to 
make progress. This belief has been 
justified in the action of the market 
since that time. 

Regarding Nova Scotia Steel and 
Coal debentures, while the steel in- 
dustry has of course been unsettled 
since the end of the war, we are in 
since the end of the war, we are. in- 
clined to believe that the decline in 
the market indicated by your figures 
is to a large extent accounted for by 
the general trend of investment 
values. We note that the high quo- 
tation in 1917 was 92 and the low 88, 
and the high in 1018 90%, and the 
low 84, so that there has been con- 
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The Victory 


cure Dominion 
in this way who 
have been able 


safety and hi 


final Victory 
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On Easy Payments 


7OU can secure 
Victory Bonds for.an initial 


regular ,monthly payments 
of $5, or more, per 
@ We have helped thousands to se- 


have helped many to buy more than 
they otherwise could have. 
@The services of this o 


are also at the disposal 


investors who desire to secure the 
return offered by the 


@ Telegraph or telep 


official particulars and look after all 
the details for you without charge. 
Address us today: 
Victory Loan Department 


GREENSHIELDS & COMPANY 


Dealers in Canadian Bend Issues 


17St. John Street, Montreal 
Central Chambers, Ottawa 


Loan 


us 
per $100 bond 
$100 bond. 

Bonds 


otherwise not 
to subscribe. We 


all other 


hone at our ex- 
de you with fall 
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“The King Can Do No Wrong” 


The following is reproduced frem the Toronto “Sunday World.” The 


heading was, “Another Drive Against Hydro and Beck.” 


points to whieh intelligent answer can 


There are no 


be made, The soundness of our 


arguments is not questioned and the facts presented are not contested. Our 
“crime” appears to be in suggesting that the pepole should be given in- 
‘formation as to what is being done with their money. : 


The real news of yesterday was of the 
big new drive against public ownership, 
with the Ontario Hydro as the centre of 
attack, the farmers to be coaxed into the 
capitalist fold, American financial forces 
being held in readiness as allies, and the 
Canadian Senate as the hope of the 
interests. 

THE FINANCIAL POST of Toronto 
plays again the part of bugle-boy to the 
army of Financial Privilege. In two 
articles it speaks seductively to the 
United Farmers of Ontario, who are told 
that they will make a good government 
because “the farmer is essentially a be- 
liever in property rights, his views are 
capitalistic.” “That the U. F. O. will be 
able to form a lasting alliance with Labor 

is something more than students of 


polities and economics ate willing to 
accept. Their interests are divergent.” 

With the skill of an. old campaigner 
against public rights THE FINANCIAL 
POST conjures distrust of the Hydro 
from the United States, which must be 
the main source of Canadian borrowings 


for some years to come. — 

“The matter of provincial and muni- 
cipal credit in Ontario in relation to 
the Hydro was considered before the 
Investment Bankers’ Association of 
America at St. Louis, when it was 
emphasized that ‘the effect of both 
the legislation of the Province of 
Ontario and the operations of the 
Hydro-Electrie Commission on the 
securities of the province and muni- 
cipalities and of private companies 
must be carefully considered by 
American bankers representing or 
contemplating the purchase of such 
securities.’ 

“THE FINANCIAL POST under- 
stands that the sub-committee’s re- 

or, upon which this statement was 
cod: which was not made public, 
as will be noted from the report of 
the proceedings in this issue, was of 
such a nature that a decision has not 
yet been reached as to the advisa- 


bility of publicity.” 
Could there be a cleverer raising of 


clouds of suspicion of the soundness of a 
great and successful public enterprise? 
—clouds which are intended to lead the 


farmer legislators to be governed by 
their capitalistic temperament. 

The object of this invitation to the 
capitalistic parlor is made plain in the 
article “A New Era for the Hydro.” The 
new era is a hostile investigation, . 


which Sir Adam Beck is morally to 
put in the dock, The defeat of the Hearst 


overnment offers a special occasion for 
the investigation, because Sir Adam and 
the Attorney-General, being the ~—_ 
members of the Hydro Commission, bo 
having been in the Government, and both - 
being defeated, why, what more natural 
than an investigation of ‘the Hydro? 
Read how the cool proposition is made: 
“We have time and again urged the 
necessity for the appointment of a 
commission of independent financiers 
and engineers to go into the whole 
matter, and we urge it again now 
with added emphasis for the benefit 
of the new Government and to safe- 
guard the interests of the munici- 
palities whose credit is involved. 
“Now is the time to clear up the oft- 
repeated charges that Hydro finances 
are unsound; that sinking fund re- 
quirements are not being lived up 
to; that the Chippawa project is an 
engineering impossibility from the 
standpoint of cheap marketable 
power; that the Clar 
not worth last year’s bir 
that the whole enterprise‘ has 
carried on by one man of question- 
able technical ability,” ete. ete. 
Another item of news about the drive 
against the Hydro is in another of 
the bugle-boy. In the banking section « 
big article headed “Should Country man- 
agers join farmers’ bodies?” answers it 
in the affirmative, because “branch man-~ 
agers should do everything le to 
win friends.” z ' ‘ 


VICTORY LOAN 1919 


represents probably the last 
opportunity to secure Canada’s 
Bonds so favorably. 


‘Wood, Gundy & Company 


Montreal 
New York 
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possibly give is the \z Ta ees Some U. S. Subscriptions able on This Side Bo | VICTORY 
Many Big Institutions In-| American subscriptions have been — 


least you can afford to \8\\ crease Their Last Year's | ™™metous and generous. Some of the| LONDON.—The movement to real- Investment Securities x LOAN 
lend to your country.’’ Subscriptions larger ones reported, include, in ad-| ize Canadian municipal and provincial 
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... My aspiration is.. 
that the final war finan- 
cial effort of this coun- 
try shall be as com- 
pletely successful as the 
final effort of our boys 
overseas,” 

—Sir Henry Drayton 


RENETIEGLERG 


160 St. James Street, Montreal 
(Established in 1901) 
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CANADIAN 
GOVERNMENT 
MUNICIPAL 


Correspondence Invited 


J. F. Stewart & Co. 


106 Bay Street Toronto 
Telephone Adelaide 2991 


IT IS THE DUTY OF EVERY 
EARNEST CANADIAN NOT 
ONLY TO INVEST HEAVILY 
IN VICTORY RANDS, 1919, 
BUT 10 WORK AMONG HIS 
NEIGHBORS TO MAKE THE 
LOAN A SUCGES§. 
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_ and offerings available and will 
be pleased to furnish same free 
on request. 


Grant Johnston &(©. 


MEMBERS MONTREAL STOCK EXCHANGE 
66 NOTRE DAME STREET WEST 
MONTREAL 


TELEPHONE MAIN 51735 


BRIDGEBURG 


Debentures for Sale 


EALED Tenders addressed 
S to the undersigned will be 
received up to 6 p.m., Nov. 3rd, 
1919, for the purchase — of 
$50,000 Debentures bearing 
interest at 6%, to pay for addi- 
tions and improvements ‘to the 
Bridgeburg Public School. 


The lowest or any tender not 
necessarily accepted. 


R. A. LAND, 
Town Clerk, 


Bridgeburg. 
Oct. 15, 1919. 
RURAL MUNICIPALITY 


SWAN RIVER 


"TENDERS will be ‘received by the un- 

dersigned for the puarchase of Fifty 
Thousand ($50,000.00) Dollars of Deben- 
tures of the Rural Municipality of Swan 
River, being the first issue on authorized 


Debenture Issue of $108,000.00 under 
“the Good Roads Act, 1914, and amend- 


ments thereto, of the Province of Mani- 
toba.” . 


The Debentures bear aggre —: = 
per cen r annum, are pa 
thirty vale from the date of the De- 
benture in equal annual amounts, made 


up of the aggregate sum due each year 
= account of principal and interest, 


and are ranteed by the Government 
of the Poeviens of Manitoba. 


Tenders must be marked “Tender for |. 


Debentures” and received by the_under- 
leant ‘nen later than Noon on Monday 
the 10th day of November, A.D. 1919. 


COMMISSION GOVT. | Money By-laws |FATE OF SINGLE 


AS If WORKED IN 
SOUTH VANCOUVER 


|Relieved of Political Ties, 


‘Town Official Solved 
Many Problems 


MUST HAVE POWER 


Commissioner Gillespie Tells 
B.C. Municipal Men How 
One-Man Rule Helped 

His City 

Commission government has come 
in for a good deal of discussion in 
various Canadian municipal circles of 
late, and whenever there is a meet- 
ing of municipal men, commission 
government in one of its various 
forms is usually one of the subjects 
on the programme. The Union of 
B.C. Municipalities, at its convention 
heard several talks on the subject, 
one of the most interesting of which 
was given by Commissioner F. J. 
Gillespie of South Vancouver. ‘Mr. 
Gillespie is the man who was placed 
in charge of the affairs of that muni- 
cipality after it had defaulted its 
bonds, and his experience in rehabili- 
tating a financial insolvent munici- 
pality qualifies him to speak on the 
subject. Mr. Gillespie said in part: 


“The commissioner should thoroughly 
understand his business, and he should 
also have the courage of his convictions. 
Given such a commissioner, he is in a 
much better position to administer, the 
affairs of a municipality on strictly busi- 
ness lines, without fear or favor, than 
an elected council. Because, once satis- 
fied that a certain course of action is 
right, the commissioner is at liberty to 
go ahead and to carry out his policy 
without being influenced by diversity of 
opinion, such as characterizes the de- 
liverations of an elected body and which 
often prevents the carrying out of*rzces- 
sary measures or results in such modi- 
fications or compromises that the object 
in view is defeated. 


Improvements Were Taxed 


careful study of the financial situation 
and I came to the conelusion that it was 
necessary to broaden the basis of taxa- 
tion and that there covld be no reason- 
able objection to a tax on improvements 
to meet the cost of certain departments 
of public administration. 


“For instance, I could see no good 
reason why improvements should not be 
taxed to meet the cost of education, 
street lighting, police and fire’ protection, 
the charges for ‘general administration, 
interest and sinking funds, etc., to be 
borne by the tax on land. 

“There are indications, however, that 
many ratepayers who at first opposed 
the improvements tax have since come 
to realize that it is here to stay. not 
only in South Vancouver, but that before 
many years have elapsed it will be uni- 
versally adopted throughout the pro- 
vince. . 

“And while it is true that public opin- 
ion is beginning to change in regard to 
the taxation of improvements, I want 
you to consider for a moment what would 
have happened in South Vancouver if I 
had been the reeve instead of a com- 
missioner appointed by the Government. 

“T think you will agree that as reeve, 
presiding over a council elected by a 
popular vote, my position in regard to 
putting into force a tax on improve- 


|ments would have been entirely differ- 


ent. The probability is that any attempt 
on my part. to induce a council to depart 
from the straight land tax would have 
met with failure, though the improve- 
ment tax has undoubtedly done more 
than anything else to help South -Van- 
couver toward financial solvency. 
Passing Money By-laws 

“Reverting to the advantages of a 
Government appointed commissioner 
over an elected council, one distinct 
advantage, though all may not agree 
with me, is the fact that the commis- 
sioner has power to pass money by-laws 
without a vote of the ratepayers, pro- 
vided he satisfies the Government that 
the proposed expenditure is justified. 

“The fact that money by-laws are pre- 
pared is evidence that the council, elect- 
ed by the ratepayers to administer the 
affairs of the district is of opinion that 
the expenditure is absolutely necessary. 
The defeat of money by-laws at the polls, 
therefore, is either in the nature of a 
public calamity or an indication that the 
ratepayers have entirely lost confidence 
in their elected representatives. 

“J do not know that I can say much 
more concetning the advantages of muni- 
cipal government, by a commissioner, 
but will conclude with a few facts and 
figures showing the progress made by 
South Vancouver since ay, 1918. to- 
wards her financial re-establishment. 
And in doing so I wish to acknowledge 
the cordial co-operation of the bulk of 


tepayers of South Vancouver, who 
aha lied to my assistance in the 
most practical way—by payment of their 


Water services in use Jan. 1, 1919. .5,959 
Do., do., Oct. 1, 1919 7,307 


Net gain in 1 year 9 months, water 
se 8 coeemedeeesetereeseres? 

School attendance, Sept., WAT Si 0 (08 
Do., Sept. 1918 poe 

Do., Sept., 1919 . 


Gain in school atendance in 2 


. The highest or any Tender not neces- 


Os Sa A) Rey 


348 | 101%; $4,800 


Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. It aims 
to be accurate and convenient, THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage to send 
* direct news of contemplated bond 
ssues. : 


‘TENDERS WANTED 


_ Nov. 24, Renfrew—$17,500, 6 
80-year, waterworks mae — 

Noy. 3, Bridgeburg.—$50,000, 6 per 
cent., for additions and improvements to 
public school—R. A, Land, Town Clerk, 
ee (See announcement on page 


Nov. 18, R. M. Swan River.—$50,000, 6 
per cent. debentures, payable na ‘years. 
—Joseph Armstrong, Clerk, Box 153, 


Swan River, Man. (See 
on page 18) (See announcement 


BY-LAWS TO BE VOTED 


anuary, London, Ont—$50,000, for re- 
placing the Ridout street bridge: - 
000 for _ gy Aram’ RC dee oy 
ov. t. Mary’s, Ont 
soldiers’ club house saa adeno” a 
ean - iy innipes. — $600,000, for 
unicipal mi ; 
acetone epot. bonds; $350,000 for 


Dee. 11, St. Boniface, —$2 - 
ditions to schools, eee oe 
DEBENTURE NOTES 

Galt.—The City Councilsheld a special 
meeting recently when a by-law to make 
a loan of $20,000 to the Perfect Machine 
Company for the purpose of extensions 
was given its first and second readings. 
It is expected it will go to the electors 
in about six weeks’ time. 

York Township.—Although some time 
ago two by-laws were passed giving au- 


thority to School Section 15 to issue de- | 


bentures for more than $200,000 to build 
two additional schools, the Council at a 
special meeting decided to borrow $40,000 
from the bank in order that sites might 
be purchased for the schools, and to wait 
until after the Victory Loan had been 
successfully floated. before issuing the 
debentures. A number of offers have been 
received for the debentures, but Solicitor 
Spence was of ,the opinion that better 
bids could be obtained later. 

New Brunswick.—New Brunswick will 


issue $2,000,000 of short-term bonds in 
December. 


Esquimalt, B.C.—The Council at A re- 
cent meeting decided to submit a by-law 
providing for the issuance of twenty-year 
bonds to the value of $25,000 for the 
erection of a municipal hall, also a by- 
lew. {vr better fire equipment, which wil! 
be for $20,000, making $45,000 altogether. 
The by-laws will be submitted to the 
electors at the next municipal election. 

Hamilton.—The Hamilton Housing 
Commission has been granted permission 
to issue debentures to the amount of 
$74,800, which is being advanced by the 
Provincial Housing Commission to the 
local board, 


SASKATCHEWAN 


The following is a list of authoriza- 
tions granted by the Local Government 
Board from Sept. 29 to Oct. 4: 

School Districts——Pembroke, $10,000; 
Renfrew, $3,900; xDublin, $1,000; Lawe- 
narth, $3,800; Meadowville, $3,000; 
xRoot, $2,000; xHonora, $3,300; Avebury, 
$2,800; Kilton-Hill, $3,350; Ackerman, 
$2,800! Probizna, $1,200; Crimea, $2,900; 
Brancepeth, $4,000; Lister, $3,600; Fair- 
dale, $11,000; Lewiswyn, $5,000; Saska- 
toon, $175,000; Petersville, $1,500, River- 
stone, $4,000; Wolff “Valley, $2,000; 
Bransfield, $2,400; Souris Flat, $5,000; 
Lake Lillian, $2,550; Amherst, $4,500; 
Melville View, $5,000. xBeing sold by 
_the Local Government Board. ; 

Rural Telephones.—Malvern, $32,350; 
Twin Valley, $16,000; Flett Springs, 
$15,000; Rhein, $7,700; Pleasant Dale, 
$16,750; Redpath, $5,500; Syburn, $5,000; 
Raymore, $1,950; South Maymont, $20,- 
540; Quinton, $8,550; Westbrook-Glad- 
win, $14,200; Springside, $2,700; Hoey, 
$17,000; Radville, $22,000; Red Cross, 
$13,000; Tribune, $22,300; Weskanaw, 
$2,350; Bertdale, $3,400; Tullis, $14,200; 
Laurie, $12,275; Gilead, $2,850; Riceton, 

Villages.—Kinistino, $1,000; Salvador, 
$2,000; Success, $2,000; Cadillac, $3,000. 

The following is a list of debentures 
reported sold from Sept. 29 to Oct. 4: 

/ Rural Telephones.—Ruddell, $5,850, and 
Lac Pelletier South, $15,300, W. L. Me- 
Kinnon & Co., Regina; -Belle Plain West- 
ern, $900, Rosetown Sinking Fund Trus- 
tees; Last Chance, $1,800; Philip Temple, 
Grenfell; South Melville, $14,000, W. L. 
McKinnon & Co., Regina; Luiden Valley, 
$17,300, and Frobisher, $9,000, Harris, 
Read & Co., Regina; Herschel, $5,000, 
Drake, Ballard & Co., Regina; Leslie, 
$15,800, Harris, Read & Co., Regina; 
Donwell-Canora, $18,500, W. L. McKin- 
non & Co., Regina; McLaren, $14,200, 
T. D. Rouke, Regina; Bromhead South, 
$11,600, i James, Regina; Elkhead, 
$6,200, T. P. Taylor, Regina; Success, 
$21,300, Harris, Read & C 
Elmo, $1,350, and Innes, $1,900, Bond & 
Debenture Corp. Winnipeg; Orinoco, 
$1,700, W. L. McKinnon & Co., Regina; 
Harder, $18,200, Geo. Foley & Sons, Re- 
gina; Red Cross, $18,000, T. D. Rouke, 
Adams, $3,200, sold locally; Three Riv- 
ers, $4,750, A. V. Clements, Gravelbourg; 
Colonsay, $6,500, J. L.- Putman, Regina; 
Plunkett, $11,800, View Grand, $4,000, 


and Nealdale, $7,600, Harris, Read & Co., 


Regina; Quinton, $8,550, Goldman & Co., 
ae Esterhazy, $1,200, and Merrill, 
$6,700, Harris, Read & Co., Regina; North 
Cupar, $31,800, J. L. Putman, Rggina. 


BOND SALES 


$1,950 Asbestos at 90 to 77; $2,500 Bell 
Telephone at 92%; $18,000 Can, Cement 


00; $1,000 Can. Converters at -90; 
S000 oe Rubber at 96 to 95; $5,100 
Cedar Rapids at 87% to 87; $100 Dom. 
Canners at 92%; $1,000 Dom. Cotton at 
1 Se Rtacua'se 98% ito Montreal 2 
Tolss 4,80 Montreal Trams 70 to 
69; $1,000 Ogilvie at 100; $200 Penmans 
at 91%; $1,500 Que. Rly. at 65; $3,600 
Rio at 76 to 75; $3,000 Riordon at 97 
to 96; $5,100 Steel of Can. at 95; $37,100 
Wa at 89 to 88%; $506,300 Vic- 
tory - at sens to 100; $373,900 
| (1923) at 100% te 100%; $190,850 (1927) 
at 102% to 102; 57,350 (1983) at 108% 
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TAX IN WESTERN 
CANADA IS TOLD 


Tax Exemption of Bonds 
Compared to Henry 
George Theory 


WAS FOUND WANTING 


Farm Mortgage Bankers Cir- 
culate Pamphlet Telling of 
Results of Land Tax in 
Western Cities 


In its campaign against tax exempt 
securities, the Farm Mortgage Bank- 
ers’ Association of America is keep- 
ing before the public the evil results 
that have attended the introduction 
of the so-called single tax system in 
Western Canada and some American 
municipalities. The contention is 
that the exemption from taxation of 
bonds and mortgages throws. heavier 
burdens of taxation on land, a state 
of affairs that is sure to be followed 
by 8 condition similar to that ex- 
perienced by single tax cities. As a 
part of the campaign, a pamphlet is 
being circulated which contains a 
resume of the results of the single 
tax system compiled by J. Hamilton 
Ferns, chairman of the Board of 
Assessors of Montreal. After re- 
viewing the situation created in the 
West when the slump in city real es- 
tate followed an era of singte-tax, 
Mr. Ferns sums up: 

“The single tax theory, when put into 
practice, has failed to abolish or in any 
way check land speculation; it has not 
lowered rents; it has not been instru- 
mental in giving permanent employment 
to all willing to work; it has not in- 
creased wages; it has not lowered the 
cost of living; nor has it abolished pov- 
erty. Like many other plausible theories 
‘it has been weighed in the balances and 
found wanting’.” 

West Abandoned It 

Western cities were unanimous in 
wanting to be rid of single tax. Van- 
couver’s tax rate rose to 24 mills in 
1917, and when in 1918 it was found 
to be necessary either to increase the 
tax 3% mills or abandon a system 
that had been their boast and pride, 
they faced the inevitable and abolish- 
ed the single tax. In South Van- 
couver the administrator placed in 
charge after the city had defaulted 
its bonds,- said: “After careful con- 
sideration of the financial situation, I 
find it absolutely necessary to depart 
from the. straight tax on land, drastic 
though it be.” 

In 1917, C. J. Yorath, city commis- 
sioner of Saskatoon, scathingly *in- 
dicted the policy of exemption of im- 
provements from taxation that pre- 
vailed in that city’ and added: 


“It has proven to:be the most difficult 
method of raising revenue, was iargely 
responsible for enormous arrears of 
taxes, did not prevent speculation in 
land, but in fact stimulated speculation. 
as through the supposed advantage of 
inducing the owner to develop his pro- 
perty, an unhealthy prosperity was 
created.” 


Assessments Inflated 


Mr. Ferns showed how the single 
tax inflates assessments: 

“As an evidence of the inflations of 
land values so as to, obtain sufficient 
revenue on a low tax rate, Edmonton is 
a most conspicuous example. In 1914, 
with a population of 72,500, the assessed 
land value of that city was $209,000,000. 
Montreal’s total assessed land value in 
the same year was $537,000,000. Had 
Montreal’s land value been assessed at 
the same ratio to population as Edmon- 
ton’s, the assessed value would have been 
$1,874,000,000, or $1,028,000,000 more than 
the total assessed value of Montreal’s 
land and buildings. In other words, the 
assessed land values per capital was, in 
1914, Montreal, $825. and Edmonton, 
$2,880, or over three to one. These figures 
shew how the single taxers of the West 
were bolstering their theories by ficti- 
tious values and a low tax rate.” 


SASKATCHEWAN AND G. T, P. 


Wants Refund of Interest Paid on 
Bonded Debt 

REGINA.— Unless Saskatchewan 
is refunded every dollar paid in in 
interest on the bonded indebtedness 
of the Grand Trunk Pacific branch 
lines secured under Provincial guaran- 
tees, the Province will foreclose and 
take over the lines, is Premier Mar- 
tin’s reply to press reports, quoting 
Hon, Arthur Meighen and Hon. J. D. 


Reid, to the effect that the Province 
would still remain liable to its bonds, 
despite the proposed Federal legis- 
lation to take over the Grand Trunk 
and the Grand Trunk Pacific. 


The Saskatchewan Government 
made a payment of interest on May 


1, amounting to $275,000, and another 
payment falls due on November 1. 
Assurances were given by Federal 
ministers early in the year that legis- 
lation would be introduced protecting 
the interests of the Province, but not 


only have these assurances not been 
implemented, but the statement is 
made that the liability of the Fro- 
vince is to be considered. 
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SUBSCRIBE TO THE LIMIT 


- 


TO THE 


NEW VICTORY LOAN: 
McDougall & Cowans 


34 King Street West, Toronto 


(Members Montreal Stock Exchange) * 
93-95 Notre Dame Street West, Montreal 


Branch Offices 
Quebec, Ottawa, St: John, Winnipeg, Halifax, Toronto 


Connections by Private Wire 


Insure Your Future 
Buy Victory Bonds 


G. U. Price & Company, Limited 


Insurance 
Bank of Toronto Building 


WIEN such sound and profitable investment oppor- 


tunities as war loans are offered don’t envy 

folks whose trust savings accounts enable them 
to invest—make sure that you have plenty of money laid 
by yourself to buy some of the next loan. In the mean- 
time we welcome your account whether small or Jarge. 
Liz st 4%, paid half-yearly. 


Union Trust(ompany 


Henry F. Gooderham, President ° 
Head Office: Corner Bay and Richmond Toronto 
Winnipeg. 2. 70 


We believe that the 

Loan will be the last opportunity 
offered by the Government to the 
Canadian —— to buy a Dominion 
of Canada 5%% bond at par. 


R. A. DALY Co. 


BANK OF TORONTO BUILDING 


The Walter Walton Co., Limited 


Insurance Specialists, serving as 
Brokers for the Insyred 


New York Ci 
310 Coristine Building 55 Soke Meek 


- A SAVING OF 
36% 
ON YOUR CABLE BILL 


WILL ADD TO. YOUR PROFITS 


Mark your messages to the United Kingdom “VIA MARCONI” 
and file at any Telegraph office or 


The Marconi Wireless Telegraph of Canada Limited 
173 WILLIAM STREET, MONTREAL 
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ee ee oe : years. Much of this low mortality That Have Been Reaching 
class of immigrants Western ( 
while its record for fair dealing is unexcelled. eivinad: laidaiadiat- and il oot the summer, and to the fact that the} Relieve Manufacturers of farm lands and improved city pro.| eects and farm implements. T 
Montreal. ofa good many people suffering from unduly apprehensive concerning the |farm land in the Middle Western 
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> $74,000,000.00 
and summer of 1918. w. & looking over the.situation in the|that is what counts in getting t 
ee ee week, is not a new idea, though it 
fected farm land values, which in| mained stable only in the bes 
that the credit of the province will porters and financiers. have been K.C. ae Pe. Lae 
Brig.-Gen. Sir Henry Pellatt, 0.V.0 all lines of business has brought|the collapse of the great boc 
| this possibility it is thought that the Discussing recently the policy of 
B & A ane. the high prices obtainable for Brit-|as farm lands. 
; , 3 ani oe : ‘_ 
RI I ISH OLO NI L which will be introduced at the forth-|eq more heavily during the war than | London “Times published an arti 
Returning from a trip of several }ada Life treasurer to THE F 
. How Scheme Would Work 
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our Debentures an attsactive invest- crops in many sections. Business is} mained vacant for some time 
the taxpayers ‘to indemnify ‘tthose|er men. During the war the Ger-| lish manufacturer may be offered the 
General Fire Insurance Business Transacted 
tried out in a small way in New|smaller for both young men and old-| of six months’ credit. He himself knows 
Winnipez, Man. , 

; 
or not it was successful in the South. |cidentally the tables show the ter-|£°,t¢ ®@ English insurance institution, WOOLWORTH ORG ANIZ AT 
assume that it was not tried out on| Comparative death rates before the jzilian institution would investigate the een 

be expected to retain part of the risk want? ‘Twelve dollars,’ I told him.jand business men? Also, what ¢ 
Insurance men point out that from | British Death Rate 
Death Rate | would complete the transaction by giv- earn more than that for you,’ I replied.| thirty thousand or forty thousan 
Per 1,000 
ven many times that a company hav- soe 848 = 4,97 7.42 42. caityured. THe Brazilian exporters ‘I got a letter from Mr. Woolworth ask-| cess?” I asked Mr. Parson. 
cannot pull thwugh if a serious con- eee ee 6.20 means of knowing the financial stand- 
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The motive that the in 
prompted ventors of life insurance was the desire to 


protection. Savings and tments accom: ents, 
but the feature that sells life insurance is ae Te ee 


expense for insurance to actual cost—the only 

bes fully Seung gberating on this principle, The experience of the Mutual 
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Gesire to be relieved of the 
t to employ us, and | 


Consult ws about your Will, | 


MONTREAL TRUST COMPANY 


| &. J. Brown, K.C., Vice-Pres. 


“TORONTO OFFICE: 61 YONGE STREET 


INSURANCE AS PROTECTION 


flagration breaks out in that area. reve 8 8.10 
It must have risks spread over other See ores 
areas untouched by the ‘conflagra- an : 

tion. At the time of the Chicago deus es 30.98 


fire in 1871 the insurance losses —_——OO 
amounted to $96,000,000 of which LAKE SHORE PROPERTY 


only $44,000,000 was ever collected, 


ing of the importing house in the United 
Kingdom, but he could cover himself by 


. insuring through a British office, which 
22.31 j 00 | wo 


uld be in a position of having, or be- 


ing able to secure, accurate informa- 
tion. Precisely the same sort of trans- 
action would take place in connection 
with trade between Great Britain and 


the reason being that the remainder | London Syndicate Buys Block Near the Scandinavian countries, or, indeed, 


was largely held by local companies, New Toronto 


carrying their risks mainly in Chi-] An English syndicate has purchas- 


cago. Similar conditions prevailed in}eq for about $400,000 a large block 
Boston at the time of the great fire $ . 


there in 1872, when of an insurance 


any other countries in the world. 


Benefit International Trade 
“By such methods as these an intelli- 


mee system of an extremely valuable 
of property between the Lake shore ie would be gradually ated for 


road and Lake Ontario near Toronto, {the benefit of. international trade. The 
loss of $60,000,000 only $36,000,000 


was paid. ‘Even British Columbia 
cities are not immune from the pos- 
sibility, remote though it may be, of 
a serious conflagration. San Fran- building lots by Robins. Ltd 
cisco with its $25,000,000 of fire|” Property alone the Lake 


Toronto. The property 
West Point and Pine Beach 


extending from Long Branch to New | system would be greatly strengthened by 
3s in the | Teason of the fact that all the cbrrespon- 
dents in supplying information would 


a . : have a direct, substantial interest in its 
divisions, which are now being sold | accuracy. 


- The development of such a 


scheme would relieve manufacturers of 
along the Lake Shore much of the worry they now experience 


risks was considered a happy hunting |roaq out of Toronto is very active. in: Tempoct bf the credite they mung. give, 


ground for the insurance companies: 


and it would allow them to devote them- 


a : Inside lots facing on the highwa 1 pri i- 
e-tindll 1908, whan eunctlcalie ths @- q g ghway | selves more freely to their principal busi 


and those fronting .on the lake com- 
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ness, which should be the improvement i a ea 


“T soon found that there was a tremen- 
dous amount of work to do. Mr. Wool- 
worth then had fourteen stores and all 
the office force he had was two young 
men and two girls. He was working like 
a galley-slave. Before the end of the 
first week I was discouraged. So much 
bookkeeping and general office work was 
thrown on me that I went to see the other 
concern that had made me an offer. The 
man was notin. That night I fought it 
out with myself. I finally conclude that 
I would tackle anything and everything 


«=he&ped on me, that I would not be a 


quitter and that, having cast my lot with 
Woolworth, I would stick to him through 
thick and thin. And I have.” 
Has-Made History 
Mr. Parson since then—that was 
twenty-seven years ago—has made -mer- 
cantile history. It was he, more than 
any other individual, who taught Wool- 
worth that there were many duties which 
could be delegated to assistants. It was 
Parson who plodded and planned to give 
correct, businesslike form to Woolworth’s 
ambitious dreams. It was Parson’s in- 
stallation of systematic compiling of rec- 


with a smile. “While our P 
ples have been few and b 
sand and one little and in 
entered into the building O9Wf o 
ness. To hard, unremitting work; 
of course, is at the base uf every 


success, We have wedded foresight, @ 
ing our foresight on the most exh@ 
tive information available. We are g 


tons for facts, for exact, detai 
formation. ~ 
Carefully Chosen 
“For example, every location 
store is chosen, not by hit or 
on scientific principles. We nev 
a move on impulse, on mere th 
guesswork. We not only look be 
leap, but_we take detailed meas 
of the ground where we are g 
land. Success cannot be atta 
working in the dark; you must 
time know why you should or sh 
do a thing, and what the results 
ly to be. 
Are Two Parts 
“There are two parts to every b 
dealing with the public and deal 


tire city was Zostroyed by earth- 
quake. ; 
Credit Would Be Hit 

What would be the result on the 
credit of British Columbia of state 
fire insurance. This point, as well 
as many other aspects of the situa- 
tion, evidently unthought of by the 
originator of the project, were dis- 
cussed by J. B. Laidlaw, Canadian 
head of the Norwich Union Fire In- 
surance Company in an address in 
Vancouver last week.. Mr. Laidlaw 
pointed out the possible effect on the 
credit, not only of British Columbia, 
but of its municipalities and indus- 
tries, of: the adoption of such a 
scheme. The entire credit of the pro- 
vince, he said, would suffer, because 
the risk, would be too much for it, 
as a province, to undertake. Mort- 
gage and other investments would 
suffer: because the insurance on the 
buildings would not be as secure as 
when held by a strong company with 
widely spread risks. Municipal ere- 
dit would suffer because of the in- 
adequacy of the protection afforded 
property. 

As showing how serious the burden 
on the provirce would be, Mr. Laid- 
law, on his return to Toronto this 
week, gave The FINANCIAL POST 
some figures of the amount of insur- 
ance now held in some of the leading 
municipalities of the coast province. 
Vancouver has a fire risk of $125,- 
000,000; Victoria, $40,000,000; New 
Westminster, $15,000,000 and Kam- 
loops $4,000,000. ‘ 

At present the project is being 
warmly pushed by a member of the 
B.C. legislature who saw the New 
Zealand scheme in practice on a re- 
cent trip to those islands. He is un- 
derstood to have sought the support 
of ‘the Government, but though not 
opposing: the bill actively the Cabinet 
has not deéclared its position on the 
matter. Financial men in Toronto 
and Montreal feel that a statement 


should be forthcoming from the Gov- | fire 


ernment shortly, in the interests of 


mand about $45 a foot, while inside 
lots range from $20 to $30 a foot. 
Nearer the city property values are 
equally stable, and building has been 
going on rapidly to care for the 
workers brought in by new indus- 
tries at New Toronto. 


NEW TORONTO TERMINAL? 


C.P.R. Denies Report Published by 
Toronto Paper 


Strenuous denials have been made 
by officials and directors of the Can- 
adian Pacific Railway to the report 
published in a Toronto evening pa- 
per to the effect that the C.P.R. was 
contemplating the erection of a huge 
terminal and hotel at the upper end 
of Toronto’s business district, to be 
connected by a 6,000-foot tunnel with 
the present North oronto Station. 

The report, as published, states 
that the Canadian Pacific. has ac- 
quired most of the land in the block 
surrounded by Yonge Street, Alexan- 
der Street, Church Street and Carl- 
ton street, for the site of the pro- 
posed terminal, at a cost of about 
$3,000,000, and intends to spend an 
additional $9,000,000 on development 
work on the property. 


UNDERWRITERS HAD FIRE 


"Twas Next Door, But They Suffer- 
ed Just the Same 


Underwriters get so used to fires 
they take them almost as a matter of 
course. There was a fire in New 
York last Saturday, however, that 
caused the New York underwriters 
more trouble for its few thousand 
dollars of loss than many million’ 
dollar conflagrations. The fire oc- 
eurred next door to the Underwriters 
building and the water the fire de- 
partment squirted on the blaze went 
into the underwriters’ offices and de- 
vo = valuable ee 

oreover building where 


te 


of their production. It would not re- 
lieve them altogether of thought respect- 
ing the financing of their business, .since 
they would still be required to bear a 
proportion of the risk. But for this 
proviso they would obviously be encour- 
aged to reckless trading. Many cases are 
known in which merchants have refused 
to bear even 50 per cent. of the risk and 
wanted to insure the whole of the 
credit.” 

The Sheffield Independent says that 
the Messrs. Selfridge have acquired a 
controlling interest.in the firm of 
Cole’ Brothers, one of the largest de- 
partment stores in Sheffield. 
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OUTLOOK IS G ) i : 


IN THE WEST FOR 
FARM MORTGAGES 


Despite Seeming Failure of 
Crop, Western Canada 
is Cheerful ; 


BUSINESS IS ACTIVE 


Treasurer of Canada Life Con-| 


firms Optimistic Reports 
That Have Been Reaching 
Eastern Canada 


Holders of mortgages on Western 
farm lands and improved city pro- 
perty in Western cities need not be 
unduly apprehensive concerning “the 
safety of their investment. Reports 
given out by investment officials of 


i many large Eastern financial and in- 


surance companies who have been 
looking over the. situation in the 
West are very . encouraging. The 
semi-failure of the crops has not af- 
fected farm land values, which in 
many localities are rising, while in 
the cities, the increasing activity in 
all lines of business has brought 
prosperity. ~ In British Columbia, 
lumbering is very active, because. of 
the high prices obtainable for Brit- 
ish Columbia fir, spruce and other 


woods. 


Returning from a trip of several 
weeks’ duration in the Western pro- 
vinces, E. M, Saunders, treasurer of 
the Canada Life Assurance Company, 
confirms reports of the cheerfulness 
of the West, despite the failure of the 
crops in many sections. Business is 
good throughout the West in all lines, 


A CANADIAN BOY HEADS 


strengthening factor. 

nection Mr. Saunders said: . 
“These American settlers ar. the very 

class of immi ts 

needs. They bring with them household 

effects and farm implements. They all 


have money because they have in nearly 


every case liquidated large holdings of 
farm land in the Middle Western States 
where values at present are very high, 
and on coming to Canada are able to 
purchase land at a fraction of the price 
they received for their American farms. 
Above all they have experience, and 
that is what counts in getting the full 
production from the soil.” 

Values for city properties have re- 
mained stable only in the best sec- 
tions. Sub-division property is in no 
better position than it was following 
the collapse of the great boom of 
1912-1913, and mahy municipalities 
have relegated it to its proper place 
as farm lands. 

There is a great shortage of houses 
all through the West, said the Can- 
ada Life treasurer to THE FINAN- 
CIAL POST. In Vancouver it is es- 
pecially marked, and office accommo- 
dation, too, in that city is scarce. 
The Canada Life building in Van- 
couver, many offices in which had re- 
mained vacant for’ some time, now 
had no offices vacant. - ; 


« * 


WOOLWORTH ORGANIZATIO 


Continued from page 10. 


asked me brusquely, ‘How much do you 
want?’ ‘Twelve dollars, I told him. 
‘I'll give you eight dollars; no more," he 
said. ‘I’m worth twelve dollars and can 
earn more than that for you,’ I replied. 
‘I can’t pay it,’ he said, and I then left. 
Before I had a chance to close an offer, 


I got a letter from Mr. Woolworth ask-' 


ing me to call again.| He said he had de- 
cided to try me out, 

“I soon found that there was a tremen- 
dous amount of work to do. Mr. Wool- 
worth then had fourteen stores and all 
the office force he had was two young 
men and two girls. He was working like 
a galley-slave. Before the end of the 
first week I was discouraged. So much 
bookkeeping and general office work was 
thrown on me that I went to see the other 
concern that had made me an offer. The 
man was not in. That night I fought it 
out with myself. I finally concluded that 
I would tackle anything and everything 


‘heaped on me, that I would not be a 


quitter and that, having cast my lot.with 
Woolworth, I would stick to him through 
thick and thin. And I have.” 

Has-Made History 

Mr. Parson since then—that - was 
twenty-seven years ago—has made .mer- 
eantile history. It was he, more than 
any other individual, who taught Wool- 
worth that there were many duties which 
could be delegated to assistants. It was 
Parson who plodded and planned to give 
correct, businesslike form to Woolworth’s 
ambitious dreams. It was Parson’s in- 
stallation of systematic compiling. of rec- 
ords, of cost-analyses, of uniform mer- 
chandising forms—it was his wizardlike 
ability to develop order and organization 
that prevented his chief from having an- 
other breakdown, and freed him to go 
into the field and expand with unprece- 
dented rapidity. How invaluable Parson 
became in upbuilding Woolworth’s may 
be gathered from this reply Woolworth 
once gave me when I asked him for some 
figures: 

“Ask Parson. He knows more than I 
do. He knows everything ‘about the 
business.” 

Knows. Everything 


He knows everything about the business. 
In that one short sentence does there 
not lie the explanation of Parson’s phe- 
nomenal rise? 

Parson, please understand, was not 
pitchforked into high place. He had to 
earn each step. He had to win every 
new office and honor. After several 
years of hard, grinding office work, toil- 
ing often until dawn, Parson suggested 
that practical training in store manage- 
ment would broaden him; but Woolworth 
replied that Parson was already too big 
and too broad to be confined to one 
store; he had a mind ¢apable of master- 
ing the business as a whole and of aid- 
ing invaluably in its expansion along 
methodical, scientific lines. From ac- 
countant in the head office, the young 
man branched out as traveling account- 
ant and auditor, with supreme super- 
vision over the accounts of all stores. 
He developed a genius for collecting 
masses of figures and facts from all the 
scattered stores, and then marshalin 
them, correlating them into: one brief, 
simple exhibit which icld the whole story 
so plainly that anyone could grasp its 
full meaning. 


One 

_ When the business was incorporated, 
in 1905, as F. W. Woolworth & Company, 
with $10,000,000 capital, there was only 
one man considered for the dual office of 
secretary and treasurer, H. T. . 
He was given complete charge of every 
inside activity and proved his calibre so 
clearly that when the $65, =o es 
Woolworth Company was formed in 1912, 
with a total of 596 stores in the combina- 
tion, he was made seeretary and, four 
years later, vice-president, treasurer 
general manager, a triple position which 
marked him as the dominant factor in 
the company, Mr. Woolworth meanwhile 
having largely withdrawn from active 
duty. When Mr, Woolworth died, last 
April, Mr. Parson naturally into 
the presidential chair. eee 

has your | 

in handl 


See 


s. ‘As soon as i 
W.| shat the United States Steel Co 


but take detailed 


that might be helpful to other merchants 
and business men? Also, what can you 
tell young men and women on the sub- 
ject of getting on, seeing that you have 
thirty thousand or forty thousand under 
your charge? In other words, what has 
been the secret of the Woolworth suc- 
cess?” I asked Mr. Parson. 


“I fear I cannot sum up the whole story 
in a few epigrams,” replied Mr. Parson 
with a smile. “While our basic princi- 
ples have. been few and simple, a thou- 
sand and one little and big things have 
entered into the building up of our busi- 
ness. To hard, unremitting work, which, 
of course, is at the base of every great 
success, We have wedded foresight, bas- 
ing our foresight on the most exhaus- 
tive information available. We are glut- 
tons for facts, for exact, detailed in- 
formation. ~ 

Carefully Chosen 


“For example, every location for a 
store is chosen, not by hit or miss, but 
on scientific principles. We never make 
a move on impulse, on mere theory, on 
guésswork, We not only look before we 
leap, but.we take detailed measurements 
of the ground where we are going to 
land. Success cannot be attained by 
working in the dark; you must all the 
time know why you should or should not 
do a thing, and what the results are like- 
ly to be. 

Are Two Parts 


“There are two parts to every business: 
dealing with the public and dealing with 
your own organization, your own em- 
ployees.. The public wants the greatest 
possible value for its money; this applies 
to rich and poor alike, we have found by 
experience. In dealing with employees, 
we have found that by far the best plan 
is to give every individual in the or- 
ganization, wherever it can be done, a 


share of the profits they themselves help }} 


to make. 


“There are practically in our whole 
force, from store manager.up, only my- 
self and three vice-presidents who draw 
a salary. Every store manager is depen- 
dent upon the profits his store makes; 
every district.manager’s income is regu- 
lated by what his district makes; and 
those of us who are executives at head- 
quarters get a share of the general re- 
sults for the year. This means that 
every responsible employee, particularly 
every manager of a store, feels that he 
is a direct partner and that the greater 
the profits the larger the income received. 

Must Have Loyalty 

“You cannot run any large enterprise 
successfully without loyalty and enthus- 
iasm through all ran).s. The way to se- 
cure this loyalty and enthusiasm is to 
pay for it. Every man has a chance to 
develop initiative, and if he makes 
he gets a large share of the profit. 
sense each one is in business for himself 
as a local mérchant,, part of his local 
community. He employs his 
orders such ds as he thinks best and 
in any quantity he desires. We virtually 
set him up in business; furnish him a 
store, stbek it with goods, and teach him 
how to get the best results in store man- 
agement. The rest is up to him. Of 


Western Canada 
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own help, |} 


SEVENTY-FIRST ANNUAL REPORT 


CONSUMERS’ GAS COMPANY 


OF TORONTO 


Year Ending 30th September, 1919 


The Directors submit the Report and Financial Statements of the 
' Company’s operations for the fiscal year ended September 30th, 1919. 
Considering the exceptional difficulties under which the working 
of thé Company was carried on during the year, the results shown 
cannot be regarded as other than satisfactory. 

While the Profit and Loss Statement shows an adverse balance of 
$127,064.41, after payment of interest charges and dividends, and 
after making the statutory provision for the Plant and Buildings 
Renewal Fund, it must be borne in mind that the recent increase in 
the price of gas has been effective during only one month of the period 
covered by statement now presented. The Directors did not feel 
warranted in increasing the rate to gas consumers until 
such time as it could be definitely shown that an increase was neces- 
sary. 

The Company’s Act of Incorporation provides that any sum or 
sums drawn from the Rest or Reserve Fund to meet the requirements 
of the Company shall ‘be restored from time to time out of the earn- 
ings of the Company, and it is confidently anticipated that the earn- 
ings during the current year will be quite sufficient to enable the 
Directors to restore to the Reserve Fund the amount above referred to. 
_ The present unit prices of the three items of coal, oil and operat- 
ing wages, represent a total increase for the year of $1,114,677.00 
upon pre-war figures. 

_ The manufacturing plant and distribution system have been main- 
tained in a high state of operating efficiency, thus insuring the best 
results in the quality of gas and reliability of service.. 

More than four thousand new customers have been added to 
the list of gas consumers during the year. 

_ The Commercial Department has satisfactorily fulfilled its func- 
tion, that of supplying the consumer with the most modern, attractive 
and efficient gas-burning appliances at the lowest cost possible, and 
providing a system of maintenance whereby consumers may have 
their appliances kept in good condition at slight cost. 

During the year there were sold by the Gas Com alone 2 
Gas Water Heaters, 2,111 Gas Cooking Ranges, 864 Gos Fires, a 
Gas Irons, 278 Hot Plates and Laundry Stoves, a large number of 
lighting fixtures and miscellaneous appliances, in addition to the 
substantial sales made by local dealers in gas stoves and other gas 


consuming merchandise. 


These results cannot but have a most beneficial effect upon the 
sale of gas, and are also an indication that the householders of 
Toronto are realizing more and more the advantages and usefulness 
of gas in the home. 

The Shareholders will be gratified to jearn that while the use o 
gas for the manufacture -of war munitions has-been discontinued, 
many large and important installations of Furnaces, Steam Boilers, 
Crucibles, Ovens, etc., using gas as fuel, have been made in establish- 
ments engaged in peace time industries, and that the increase in 
the consumption of gas for these purposes is very large. 

The Directors are proud of the record made by tle Company’s 
employees in the war, and are gratified to know that the financial 
provision made by the Company for the wives and families of enlisted 
men has been appreciated. Of the 414 employees on military service 
overseas, 51 have been reported killed or have died. The Directors 
desire to pay their tribute of respect to the memory of these brave 
men. Opportunity has been afforded every returned man who was 
= ee aaa = pom =. S his enlistment, to re-enter 

! ice. e present time th 5 
are returned: soldiers. — Se are 

The Shareholders are asked to confirm the wing ip- 
tions and special allowances made during the ae 
January; 1919—Salvation Army Fund 
April, 1919—Citizens’ Repatriation League 
June, 1919—Repatriation Campaign (“Big 4’) 


Payments to wives and families of men enlisted fo: ; i 
tary service overseas ed for active mili 


400.00 
1,000.00 


10,521.75 


The following statement for the past, as compared with the preceding 


yéar, shows:— 
Meters 
117,038 
118,022 


4,011 


Gas Sales 
$4,018,259 .52 
3,811,386 .89 


$206,872.63 


A W. AUSTIN, 
President. 


STATEMENT SHOWING PROFIT REALIZED BY THE CON 3” 
GAS COMPANY OF TORONTO. tec eas 
From_October Ist, 1918, to September 30th, 1919. 


Bituminods 
UMINOUS .....-.-.eseeeees  taimeaee See's 1,484,411. 
Anthracite, and Coke . 551262, 42 


GAe OU vietaieTekekscaekks 497,311.26 
Oxide ..... 11,976.00 
Steam Pekan a secet ts Tee oe iet es Lol ibe 270,721.41 
Wages—Manufacturing . 255,499.18 
Miscellaneous Wages and General Expenses at 

WORMS eC k seep ab tab ive a Cesee ne Kee e Vnie vas 344,383 .95 
Street Department: Expenses 
Metér ne ei 
Government Fees Inspection of Gas and Meters. 
Meter Department Expenses , 
Reading Meters and Delivering Bills ..»........ 
Customers Accounting ...............ececcceves 
Collection Salaries 
Sundry Collection and Accounting Expenses .:.. 
Administration Salaries and Expenses 
Directors ; 
Auditors 
General Salaries and nses 
Patriotic Donations and Gratuities to Dependents 

of Enlisted Employees 
Taxes, including. Workmen’s Compensation Tax. . 
Insurance Premiums 
Advertising 
Are Lamp and Reflexolier Expenses 
Cost of Mdse, sold, and Piping Work for Cus- 


Mase "Stor d Selling Expe 

. rage an ng nses 
Commercial Department Expenses 
Balance Carried Down .- 


Year ended 30th September, 1919 
Year ended 30th September, 1918 


Increase .......e0eceess te 
All of which is respectfully submitted. 


1919 


Sept. 30 To Coal, 


31,076.85 
45,017.49) 
43,871.39" 
25,856.11 
30,464.90 
15,000.00 

1,800.00: 

127,121.07 


14,500.65 
189,763 .06: 
22,437 . 68: 
12,028 . 08: 
51,718 . 58: 


804,635 . 53: 
61,763. 45: 
79,312.03: 

965,917.77 


$5,506,215 . 25: 


Sept. 30 To Interest - 


course, if he doesn’t succeed, we have to || 
put another man in his place. We never |} 
go outside the organization for a man jj 


to fill any position above a clerk, 
the important men have understudies 
training to fill their positions at any 
moment.” 
“You emphasize foresight. Can you 
give me a concrete illustration?” I ; 
“yy, t was snnounced 
ration 
was to build a large plant at 
diana, we obtained a copy 
studied out which would 
tion, and before fifty houses had been 
built a Woolworth store was ready to 
handle the business which we knew would 


come. Get the 
“How do we not only look before we 
para 


and | jf} 


ti 
——_————__ 


$ 


We not only procure p 

helpful report compiled by the Census 
Bureau at Washington, and by all state 
census bureaus, but the head of the 
eleven districts into which we have di- 
vided the country keeps the closest pos- 
sible tab on the trend of population, and 


oe 
. declining. . a 
dead or decaying towns. We open on an 


average at least one store every week. 


ro y every receive tips from manufacturers or buy- 
ers with whom we do business, from real 
estate men, or even from outsiders who 
write to us. Then we watch all news- 
papers for clues. Every suggestion, no 
matter what its source, receives careful 
consideration. 
Situation 


“Once we have made up our minds 
that a certain place looks like. a good 
prospect, we send one of our of 
experts 


corps 
Very often our decision to open a new to examine the situation. He 
store is based the statistical infor-| finds out: orerribies. a Se = 
mation our own district men, sition an 
q ve or traveling super- on, "anh if he is aatiahed a store 


. ‘happened in the past year. The continued 


1919 “3 cR. 
Sept. 30 By — Ce one gas iW PAS Cane ® i evidnwaetes 
. 3 F roduced eeeeweneweeeee® Peeenre eeeeee 
Merchandise Sold, Piping and Burner Rentals .. 
Miscellaneous Revenue ‘ 


1919 
Sept.30 By Balance Brought Down . 
Reserve Fund 


BMAZGak  _ 


A. W. AUSTIN, 
President (L.S.) 


Examined and found correct— 
W. E. SAMPSON, 
EDMOND GUNN, F.C.A, 


ARTHUR HEWITT, 
General M 


Auditors. 
Toronto, 22nd October, 1919. 


BALANCE SHEET OF CONSUMERS’ GAS CO, OF TORONTO, 
September 30th, 1919. 


1919 Liabilities 
Sept. 80—Capital Stock:— 
Issued under Act of 1887 
Issued under Act of 1904 


Reserve Fund:— 
Amount at Credit Oct. 1, 1918.... 
Transferred to Profit and Loss, 
September 30, 1919 


Premium on Stock, Act1904 


Plant and Buildings Renewal Fund, 
Amount at Credit Oct. 1, 1918.. 
Less Repairs and Renewals 


esses caemnniaels 
$1,270,131 .66 

Transferred from Profit and Loss, 
September 30, 1919 499,445 .80 


Reserved for Dividend No. 278 ......-- cectwenedtan 
Liabilities Accrued, Not Due 

Special Bank Advance 

Sundry Accounts Payable 


1,769,577. 45 
184,017 


1919 Assets 
Sept. 30.—Real Estate, Plant and Equipment 
Other Investments 
Materials and Supplies 
Cash in Bank and Offices . 
Accounts Receivable - 
Accounts Receivable, ‘Accrued, not due 


. AUSTIN, ARTHUR HEWITT, 

“= eigen (L.8.) a paras eee 
srt the completion of the audit of the books and vouchers 
of an Cottenant’ dae Ceasnene of Toronto, for the year ending,30th Sep 

tember, 1919, and certify to their correctness. = : 
(Signed) W. E. SAMPSON, a: 
EDMOND GUNN, F. a deeds 

Torou.e; 22nd October, 1919. 


Continuing, Mr. Austin said:— 

” ing the adoption of the r 

of eaeass have the honor to cory ae al report, 
ing the operation of your properties 10 

Sept. 1919. leis add but little to the comprehensive report, but 


may emphasize one or two points. « : 

“We are still suffering-from high prices. The exorbitant prices 
paid for coal by foreign countries, has kept up the price ve —_ 
‘and has made it difficult for us to obtain a constant supply, Bite ? 
under contract. When the-war was over, it is estimated that oo 
forty thousand coal miners, in the United States, returned to the 
native lands, thus cutting down the output. However, this Company 
is fortunate in not having t end solely upon coal for the + pec 
facture of: gus, and it has been very convenient, at times of 
shortage, to make use of oil, which, while perhaps more expensive, 
has been easier to obtain. Whenever possible, we have built up 
Jarge reserve stocks of both commodities, 

“The smaller output of coal in the United States, with a greater 
foreign demand than ever before, should cause our ernment to 
‘wake up and make further search for coal and oi] in our own country. 

“You will notice in the report that we have had an increase of 
over four thousand customers and could have had* many more, had 
we had the facilities to take care of new business. 

“The item, $10,521.75, being payment to dependents of our em- 
ployees who enlisted, is the final payment. It was given only while 
‘the war lasted. . - : 

“It will be necessary in the near future to consider the enlarge- 
‘ment of our plant, and the extension of mains, in order to keep up 
‘with the constantly increasing demand for gas 

“Incorporated in 1848, the Company has a record of uninterrupted 
:growth and prosperity. While the dividend is limited, the payment 
‘of that dividend is a fixed charge upon the earnings, and the price 
of gas is regulated by the accumulation of surplus ‘earnings after 
-the full dividend has been paid. Whenever the revenue is insufficient 
‘to meet the. requirements of the Company, including the dividend, 
the price of gas must be adjusted aceordingly. This ig what has 
rise in the price of materials ~ 
and labor rendered necessary an increase in the price of gas. Wish 
‘this increase the revenue will be raised to a point where all the 
Company’s obligations will be covered, and will provide as well, for 
‘the small adverse balance of the past year. Let me remind the 
shareholders that even the increased price of gas in Toronto is lower 
than that prevailing in most American cities, notwithstanding the 
‘fact that in Toronto, gil, coal, and other raw materials, being subject 
to import duty and extra freight rates, are much higher. 

“The staff and employees have had a most arduous task in con- 
ducting the affairs of the Company during the year, and I take 
‘pleasure in expressing our appreciation of their faithful and efficient 
\services. 

“In conclusion, permit me to direct your attention to the Roll of 
‘Honor, on the wall of this room. This is a great record of numerous 
employees, some of whom have given their lives in the serviee of 


report on behalf of the Board 


_ their country in the world war, now so happily closed.” 


The following gentlemen were elected Directors for the ensuing 
year:—A. W. Austin, Esq.; A. H. Campbell, Esq.; Wellington Francis, 
Esq., K.C.; F. LeM. Grasett, Esq., M.D.; John Hoskin, Esq., K.C., 


ze LL.D., D.C.L.; H. Langlois, Esq.; Thos. Long, Esq.; Lieut-Col. J. F. 


Michie; Sir Edmund Osler. 


At a meeting held subsequently, Mr. A. W. Austin and Mr. 
Wellington Francis, K.C., were unanimously President and 
Vice-president, respectively. ‘ 


tained the best and busiest shopping 
centre, he next investigates a ble 
space. The next, and very importart, 
step is to take a meets count of the 
number of . people who different 
possible sites each hour of the day: We 
always go -with the business tide; we 
never attempt to buck it. 

“It would often be fatal even to open 
on the left side of a street if the right 
side is the popular one—and it is curious 

y many streets there are which are 
osperous on one side and not on the 
other. We found, I 


may) a 
Pay, OF 





Insure 
Prosperity 


Buy 
VICTORY 
BONDS 


CAMPBELL, THOMPSON & CO. 


Canada Life Building 
TORONTO 


The London Mutual Fire 


Insurance Company 


HEAVY DEPOSITS 
AVAILABLE FOR 
VICTORY LOAN 


Increase During September 


Approached Hundred 
Million : 


NATIONAL FINANCING 


Advances to the Government 
Were Increased by $50,000,- 
000 and Current Loans 
Showed Expansion 


Victory Loan workers will find 
material encouragement in the bank 
statement covering conditions at the 
end of September. An increase of 


over $66,000,000 in saving deposits, 
and of nearly $31,000,000 in demand 


deposits during the month is noted. 


Savings deposits have reached the 
high mark of $1,227,000,000 and with 
demand deposits of over $650,000,- 
000, a total of $1,878,000,000 is 


-E.C.Drury- Farmer, Politician, 
Business Man, a 


E. C. Drury, a few days ago a 
figure of comparative obscurity, has 
been called to become the leader of 
the Farmers’ and Labor party in On- 
tario, As a new and untried leader, 


he is a figure not without interest. 
As the acknowledged head of the suc- 
cessful Farmers’ movement, with all 
the unknown possibilities and poten- 
tialities of such a movement he is 
a figure of more than province-wide 


moment. 


There are some who have felt 
cheered by the fact that the new 
leader is a conscription Liberal; there 
are others who have felt this a ground 


for depression, They have argued 


that party affiliations are stronger 
than water, and have deduced opin- 
ions therefrom. But, be it remember- 


ed that this Cincinnatus from Crown 
Hill, Ontario, has never been known 


financial strength of the Province to 
be absorbed by Hydro enterprises,” 
‘lhe stated recently, “we will approach 
every proposal cn a business basis, 


and any that promise a fair return 
will have our warmest support.” 


In as far as his general attitude to 


dealing with the new leader and his | business is concerned, there is nothing 
possible attitude to business. He is |but the nature of the man to give any 
la man that knows the tariff, and that jindication of hig political policy. 
knowledge has not created an endur-| There is this, however, that he has 
ing affection. Like Lincoin, he gain-|run a successful farm, and while he 


ed and strengthened his knowledge in; has not perhaps made a fortune, has 


the most vital political issue of_his|left that farm in a substantially bet- 
time in the hard school of debate.|ter position than when he received it 
Like Lincoin, Drury came out of his|from his father. In a rural commu- 
debates with A. W. Wright of the|nity he owns a beautiful home with 
‘mperial Mission and 1. A. Kusseil|all the urban advantages. He marches 
‘of the Canadian Manufacturers’ As-| with the times, as a man who believes 


sociation, not only with his political |in the comforts and amenities of life. 


bridges burned behind him, but with! He is in his everyday life as in his 
a clear, cold, personal belief in the | politics, a progressive. . 
cause that he championed. The fact He stands firm with the farm in- 
that the cause he championed was de-jterests. As well as being a practical 


feated at the polls did not change his|farmer he was once master of the 


viewpoint for a moment. |Dominion Grange. He was a member 


of the “Patrons of Industry,” though 


Mr. D rury is then an opponent of he took no part in their legislative 
the tariff, but he is not a visionary. activities. He is a graduate of the 


He is a practical man, ready to face Ontario Agricultural College, and was 


a Hlovendhet 1. 1619 


es 


tion, for all the uncertainty, there is 
a reasonable assurance of a safe and 
sane Government. 


U. S. CHINESE LOAN 


An Issue of $15,000,000 is Being 
Planned 


NEW YORK.—American bankers 
are working on plans for the extensio 
of a loan of $15,000,000 to China. - It 
is understood that the Chase Securi- 
ties Co. of New York and the Contin. 


ental & Commercial Trust & Saving 


Bank of Chicago will head the syndi 
cate that will advance the Chinese $15,- 
000,000 arid have made a fixed com 
mitment for this sum, which may later 


be- raised to $25,000,000. 


The Republic of China has a $% 


000,000 loan maturing here on Nover 
ber 1. This was an issue of three-yeg 
6 per cent. gold loan Treasury notes, 
and was floated on November 1, 1916, 


It is said that part of the proceeds of 
the new loan will be used to retire thi 


Indu 
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NEGOTIATIONS ARE ON FOR MERGER 


OF THREE BIG STEEL COMPANIES 
CANADA STEAMSHIPS INVO 
Lord Beaverbrook’ Given 
Credit for Being Behind 
the Big Deal 
PROTECT COAL AREAS | Funded ‘and mornexe ieee ns 


> 


Particulars of th 


Companies 


Preference soares 


Amalgamation Would Settle} ?tverred stocks ... 
the Dispute Between Scotia |¢-""™’" ““°"* 


and Dominion—Story $ 
of Negotiations Nova Scotia Steel & Co 


Bonded anu deventuce aeur > 


By Reside:.t Representative. aantae oe 
Cumulative piel, ......., 


MONTREAL.—THE FINANCIAL VU, prel, Stuck (Bast, Car 


POST learns that negotiations are be-| 0.) 
ing conducted for the consummation 
of by far the biggest merger ever at- 
tempted in Canada, and that these]. < 
may be concluded in the next 


weeks, well before the end of th. 


year. This merger contemplates tix 
consolidation of the following com 
panies: 

U.eminion Steel Corporation, Novi:. 
Scotia Steel & Coal Co., Steel Com 
pany of Canada, and Canada Steam 
ship Lines, 

As tney stand to-day the fundec 
indebtedness and capital stock ‘o. 
these four companies exceed $150, 
Cuvu,000, and the total assets run cos. 
to $215,000,000. The merger woul. 
mean a gigantic concern for Canada 
second only in proportions to the Can 
&@uiau Laculc nhalway Company wits 
its billion dollars of assets. 

The Hand of Beaverbrook 

Some months ago, following the 
departure ot Lord pedverbrook, it was 
intimated in these coiumns that tie 


father of big Canadian mergers wa. 
interested in a proposal to bring to 
gether the three steel companies 
The article in question was scoffe. 
at in many quarters: to-day we re 
iterate it, and add the Canada Steam- 
ship Lines as a more recent develop-|-rnment, as lony as a year ag 
ment. some to the conclusion taat tag 
‘The connecting links between Loru| must be forced to come t 


Beaverbrook and the four Canadiat.| that in no other way could 
concerns are, it is believed, Col. Grani| work of coal areas of each 
Morden, M.P., who is a political, anu] side, paralleling and crossin 
to some extent a business associate|entangled. Henee the legi 
of the former Canadian financier,]|.ne past spring which gave 
Roy Wolvin, formerly a director ol] vincial Government a whip 
Canada Steamship Lines, and inti-] “Iron,” for no pressure, it 
mateiy associated with J. W. Nor-] pear, was required to ind 
crosg in various shipbuilding enter-|co enter such a combinatior 
prises at Collingwood, Kingston,|che earlier negotiations, ob 
Halifax (Halifax Shipyards), etc.,Jis understood, was raised 4 
and also lately appointed a member| (this was while the war wa 
of the Board of Dominion Steel Cor-}|co any settlement of the « 
poration. Sir Henry Pellatt is men-| between the neighbor-r! 
tioned as a representative—at large,| would permit control of 
including the Dominion Steel inter-|coal and iron ore fields to 
ests of which he is a director. Then}the hands of United States 
for Scotia, W. D. Ross, a close friend} that then, as now, controll 
of Lord Beaverbrook, and D. H. Me- 
Dougall, president of Scotia, and late aiceaneaaudsesmnactindsiaivociendgsicee 
general manager of Dominion Steel.| SJR ADAM GET 1I 
The interests of the Steel Co. of 
Canada are well looked after by GUELPH IN} 
Lord Beaverbrook himself, for he was oe candies, fae 
one of those chiefly interested in the Hope of Getting Rid 
“White Elephant” is 
Up With the Hyg 


. : “ ” son _| the cold fact that revenues do not ¢ 
shown, Deposits outside Canada were |*S # “Safe man” by the dyed-in-the for a time instructor at MacDonald 


higher by about $17,000,000, It is | ¥00! Liberal. He is, as a matter of | STOW on rose bushes, and if his coun- | 65, sto, Anne de Bellevue, Que. 


interesting and significant to note |{4¢t, first, last, and always, “his own sel is sought = — ne os He has lectured on farm topics for 
that this total is more than $250,000,- | man.” Intelligent, well read, a man ee the 2 - aaa will be IN; the Farmers’ Institute. He is known 
000 greater than at the same time a|°f force and convictions, ready al- | 7®VOr a ae ie . ee ao nim widely as the best of comrades, a good 
year ago on the opening of the Vic- | ¥#¥5 listen and open to conviction, P eee. aoe i. ae a eae at mixer, and a splendid speaker, whe- 
tory Loan campaign of 1918—about | >¥t rigidly dogmatic on all fendamen-=| 2 BCC am Ous-Sae-ous. Se ? ther on the platform or on ene of the 


ag So rty feast in practice, but a man who sees uiet fishing expeditions that he 
190,000,000 of this increase being in| ‘#!s: He cannot be used by any party | ; q g 
oat ean oO oe clique. He is bound to no party |in the tariff a means to an end, and |) ve8, 


: ‘ : shibboleths, but seems a man able|that end not to safeguard the in- ' ; : 
ini nis larwe growth in deposits Qur-| 213 willing. to plough « new furrow. |teresta of any class or industry. The| Taken altogether, the new lesser 8 
te a of sous canine. cae $138, He has run his own farm successfully, , mvestigations of comparatively re- moreover, a man with a large stake | 
000,000, and put the banks in a po-|ot after the methods of his grand- | cent eee ee ne ee 


. : 7 7 i try, with d farm and 
ARGC ssesses seereeeeesseeeyees+$689,691.58 | sition to advance an additional $50,- fathers, nor yet after the methods of ry toting on ee kee a aoe ee Sait ts ; i Gaareaa = - 
Burplus tw Polieyholders........... 1648.8" 100,000 to the Government and near-|the day after tomorrow. He owns a)® Uist Ut ts he matter | the interests of the man who has a 
ly $47,000,000 on current loans with. | tractor, and drives it himself when change, and in as far as the matter veal: and tangible’ investment: in. 
out materially curtailing credits in necessary. He did not purchase the lies in his hands there may be ee community that must be protected. 
A. H. C. CARSON, Toronto, PRESIDENT any direction. ‘There was a curtail-|first tractor, nor yet the last, which pected a merciless warfare on a He is at the head ofa group that, 
A C. MeMASTER, K.C. W. T. KERNAHAN ment of $4,600,000 in call loans|i8 Perhaps indicative of his type of | combines. 


: é barring the idea of working with their 
\.G.M. NESBITT W.H. HUNTER |abroad as a small indication of in-|™ind. He is a common-sense man,| he new Leader is known as the|hands, have comparatively little in 
H, N, COWAN, 


creased requirements at home and|Mot quick to jump at conclusions, | fing of Hydro, On various occas-|common. He has to hold these two 

HEAD OrFICk, 33 scoTr street, | holdings of Dominion’ notes were re- | Proving the case as he goes along, and] ions he has spoken of his allegiance,|forces in hand and to guide them 
: TORONTO. : duced by $4,000,000, but there were | MOVIng only along lines that his own | a nq always with the assurance that;among the rocks of Parliamentary 
DIVIDEND NOTICE 


counter-balancing increases of $4,- judgment assures him are right. there would be no curtailment of this | procedure, with which neither he nor 

850,000 in current loans abroad and E. C. Drury and the National] work. A recent interview, however,|his associates are too familiar. He 
eee er 
OTICE is hereby given that a 


an expansion: of over $4,000,000 in| Policy were born ‘in the same year, |seems to indicate that his enthusiasm has a man-sized job on his hands, but 
letters of credit outstanding. At the|and since the time that he was strong | for the project will be tempered with | he has shown in the past that he was 

DIVIDEND oF THREE PER 
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same time the gold reserve was in-| enough to raise a hand he has fought | a desire to be assured that its forward | ready to put his heart and his ability 
creased by $8,700,000, provincial | that issue sturdily. That is probably |movement is founded on a_ sound |and his conscience and his brains into 
of this Institution, has been declared 
for the current quarter, payable on and 
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The union of “Iror 
womed up for years nbw, 
velieved that the Nova Sco 
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érganization of that company. The 
Vickers interests, as a shipbuilding 

ncern, one of the foremost in the 
World, may be connected with the 
new plans through the British Board 
of Canada Steamship Lines. 


The Story of the Merger 
The story as told this week to THI 
FINANCIAL POST runs somewhat 


as follows: 
Some seven or eight 


GWUELPil.—The | report 
Hydro-Electric Commissio 
uuelph Radial Railway 
which was received early 1 
has some attractive featu 
8 quite obviously designe 
suelph line up with ti 
tadial’s programme in ord 
years ago] he burden of the | cal 
after the Steel Company of Canad: | phant. That this burden 
was organized out of five separate} borne by the peop eo 
concerns in Hamilton, Montreal, La | vince as a whole or by t 
chine, Brantford, and other places,} MUMic!palilies 13 not bikely 
through Sir Max Aitken, an effort the loca: rere caret 
was made by him gradually to reduce aly rs psig ‘ = 4 
his holdings, up to 1914, but while} °'* an in We AE 


52,679,157 
95,899,836 
1,011,785,424 
146,964,315 
4,846,194 
57,686,867 


The Bank of Toronto, 
Toronto October 29th, 1919, 
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of Commerce 
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OTICE is hereby given that a dividend of 
Three per cent. upon the capital stock of 
this Bank, being at the rate of Twelve per 
. has been declared for the 


Stephen Leacock.—A humorous sketch entitled, “My Memot- 
ies and Miseries as a School Master.” 


“Two Men and an Idea That Grew and Grew and Grew.” 
By Charles Christopher Jenkins.—A sketch of two 
remarkable and practically unknown Western milli‘ 
aires, 


“A Little Bit of Chicken Feed.”—By Allen C. Shore.—A 
bright story combining love and business themes. 
“The Rainbow Death.”—By Madge Macbeth. An interesting 

detective story. 


“The Search for Missing Men.”—By Gertrude Arnold. A® 
article on hospital experiences at the front by a young sublte finance. 
buying was brisk, there was a large 


‘ Canadian V.A.D. The report stated that iq 
— aa » e no sti at 
$2,701,108,296 $2,586,749,620 + $114,358,676+ $2,371,732,506 + $329,370,790 ‘ 6 é portion of the stock that found its . $150,000 to nut tl 
SE aS net ae Ut IM ACLEAN’S will be Twice-A-Month| w,ecsneny, Tere t[Rnncr onder Three me 
es, 88 ae . inning order. anhree met 
5-8—Int. bk. bal. 144,872,399 121,128,625 + 23,748,774 130,131,860 + 14,740,539 would seem, why the merger did not | Funn ing - — a 
VR  -—ethaenaeqeeinyeee Wing ne service f 
draw a permanent larger following! eat in each case th 
was, it is said, because of the com-|  ¢- nny 46 $7,000 per yee 
pany’s lack of the raw materiais,| 
such as the iron ore and coal that e line separate’y the 
were required. Moreover, as time £6,000 to $17,000 per \ 
Went on, the Dominion Steel Corpora-|  ¢:. 
tion loomed up as a possible ¢€°M-! proposition 
petitor in many of the lines of the) :¢ jt were operated 
Steel Company, wire rods, bolts, nuts.) with the pronosed 
nails, wire, etc.,a dangerous compe-!| Hamilton te Galt and Kit 
tition with the raw materials rignt he was assured by ! $C 
to hand. Of late, it li he 
necessity for uniting the two : . : 
clearer to the big Canadian finang er) tra *ks. which ns aid or 
in London, in gpite of the large pro- would have to «¢ 


21—Over. debs...$ 
22—Real estate... 
23-—-Mortgages ... 
24—-Premises .... 
25-—Lets. of cred.. 
26--Other assets... 


4,570,685 § 
5,558,881 
2,394,551 
55,464,363 
34,752,308 
2,888,012 


4,342,682 
5,540,382 
2,417,912 - 


$ 228,103 $ 
18,499 
28,361 
550,403 
4,113,663 
86,039 


5,277,859 
5,746,898 
2,007,262 


larged by over $1,500,000 in both trade, commerce and industry. 

By order of the Board. 

short term securities in order to fin- Measures Act to enable the banks to 

DIVIDEND No. 129 

vances from the banks may be liquid-| the policy of the banks with regard and saw the war from many angles, is convinced that Canada must be prepared to make 

capital stock of this bank has been 

ever, that the whole thing will be|that although hundreds of new] ynder the title: “The New Canada and Its Needs.” 

holders of record of 15th November. 

funds to the Government will facili-}000 greater than a year ago. The 

it is also a very fine story—real, human and gripping. 

Change Change 

NOTICE is hereby given that a Dividend of . Dom. notes ... 

4 

ron oe 2S oe perenpet 8,268,082 hugely interesting political situations. All of which J. K. Munro tells about in his usual un- 

will be payable at the Bank and its branches 11—Govt, secs. ... 

$ 915,717,350 $ 861,045,583 + $ 54,671,767 $ 796,918,921 + $118,798,429 

THOS. F. HOW. 

14—Can, call ins. — 96,912,709 1,012,873 4,137,860 + 22,774,849 

. ——_____ ._ ________] Robert W. Service.—The great poet of the Yukon and the 

banen sens 2,195,895 | Janey Canuck.—An article on Mrs. Murphy’s experienceg 
+ 
+ 


loans were higher by $1,820,000, and|one of the essential considerations in |!basis. “While we could not allow the] the work, and with such a combina- 
funds in banks of the United King- . 
dom and foreign countries were en- funds for.the financing of current 
after aay. the FIRST DAY OF }ases. 
DECEMBE next, to Shareholders of Government Advances Further, in this connection the ob- ‘ 
oF Pep sectpear, 2949 The increase in Government securi- ligation of the banks to the Govern- 
ties held by $50,000,000, to a total Ment of $110,000,000 should not be 
FREDERICK WILLIAMS-TAYLOR. | of $323,000,000, is an indication of Sanita as it oa vals’ which 
General Manager. the large amount which the Govern- ytd A Sad oe h — Bre Res 
Montreal, 24th October, 1919 ment has drawn‘ from the banks on “@Ve been issued under the War O oa Tr h N. c na a Q an a Tt S N ee a s? 
The Ro al Bank of Canada ance the nation’s affairs. It indi- Meet the abnormal demands of the ° nN e CW a ; . 
y me too, the necessity of making the renege antag aged oe a $ 
: ictory Loan total far above the of- . : . . 
; : ‘ ie ; s Canadian novelist, who served for several years at the front 
pi : ficial $300,000,000 so that the ad-| An interesting sidelight bearing on ALPH CONNOR, the famous C : y 
0 NICE is hereby given that a , : 
cian ol ies. oe valve Nx | ated and funds provided for public|to premises, indicating that advan- important. changes if she is to profit by the lessens of the war. He has written a series 
cent. per annum) upon the seat finance and for the necessary credits|tage is being taken of the present| of articles embodying his views and calling vigorousiy on patriotic Canadians to awake to 
to facilitate agricultural and indus-| prosperous times to write off against|the needs of the hour. The articles, which deal with economic, social and Imperial topics, 
declared for the ou quarter, and | trial operations. The outlook is, how-| investment in premises, is the fact} were written for MACLEANS MAGAZINE and the first appears in the November issue 
will be payable ‘at the ‘bank and its j 
rae a Saame me sresercirnd re oe The eee Spacers save been opened in recent . 
» to share- | deposits indicate the ability of the|months throughout Canada this ac- 
By order of the Board. or sordl ged anes Se soteaars.ceaeet send masked down by $550,000 Ever y Mother W ho Lost a.Son at the Front 
e erence 0 ese | durin e month, ,000,- z - ‘ ‘ 7 SS a 4 
OT aaa tiene , OS eae ne will read with deepest feeling Nellie McClung’s wonderful story, “Men and Money,” which| 
Montreal, Que., Oct. 14, 1919. * |tate the liquidation of obligations to| total of assets in premises is put at| also appears in November MACLEAN’S. Mrs. McClung wrote this story with a purpose— 
the banks and the maintenance of | $55,460,000. to show the ease with which the world forgets the contribution these mothers made. But 
THE =. ANALYSIS OF BANK STATEMENT FOR SEPTEMBER 
* eee oh 9? 
BANK OF TORONTO Immediately Available Liquid Resources, The Idle Hands at Ottawa 
DIVIDEND NO. 153. ee ‘ Aug., 1919 . te 7 Sept., 1918 in year By J. K. MUNRO 
81,560, 80,824,700 5,848 74,684, 875, : aoe ‘ : 

a on 166,098,147 170,100,535 + 4,002,388 : ign tanine ae auanem The recent’session of the Dominion House was in many respects an idle one. There was not 
ite ae’ Wn aie Sl ein or te ana reserve.. 115,100,000 106,400,000 + = 8,700,000 100,070,000 + 15,030,000] a great dea] done, so the members had a lot of time to stir up things, and the result was some 
annum, upon the Paid-up Capital of the Bank,| _* U- K- banks.. + 
has this day been declared, and that the same | 10—For. banks ... 48,056,076 46,286,574 + 1,769,502 43,763,911 + 4,292,165 ; 

823,781,963 278,382,930 + 50,449,028 228,813,609 + , 100,468,844] Sparing and tersely humorous way. 
on and after the First day of December next to] 15--Call loans abd. 169,532,489 174,176,578 — 4,644,089 «159,480,810 + 9,851,679 
Shareholders of record at the close of busi- a abit Ps 
=. Remarkable Features of a Remarkable Number 
12—Pub. secs Ber erp aoe + Tt 2 weaaen an gee cenaes +. * Aeenee h f hi 
— . es eee . '» 2 A . bi * ¥ q 8 , s : : . . 0 
Scant Giaiidene. ‘8 siliieenen: 63,658,486 on a30 pheeetes .. Shaemee ee eee . ” cram full of other big features—famous writers on vital subjects and everythin 
16—Cur. Ins. ... 1,058,572,202 46,786,778 942,802,018 + 115 770,184 | Baroness Orezy—The author of “The Scarlet Pim 1,” 
jas i ’ H1Y, pernel, 
See = = Seed a aaeeee pees . a best seller of best sellers, is represented by a serial 
bp-eadinedt:. <5. Seabees sen aes onan pypehicn story, “His Majesty’s Well Beloved. 
$1,679,757,146 $1,623,947,777 + $ 55,809,369 $1,484,468,612 + $195,288,534 battle front contributes a strong poem, “The Outlaw.” 
Other Basil King.—This great novelist who lives abroad con- 
$ cae tributes an interesting discussion on “Why I Remain a 
sot.a6e Canadian. : 
13,300,827 as the first woman magistrate in the whole of Canada. 
295,007 Camilla Kenyon.—A new novelist who promises to become 
a great favorite, tells a humorous story of adventure, 
and treasure, “Spanish Doubloons.” > 


56,014,766 - 
30,638,645 
2,801,973 


21,451,481 
2,593,005 
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$ 105,628,800 $ 101,756,260 + $ 3,872,540 $ 90,844,973 + $ 15,288,827 


$2,851,917,680 | $2,718,809,060 + $138,108,680 $2,507,714,981 + $84,202,600] statting February Ist, next year. An important point to remember. If you want to k ith things nation- 

LIABILITIES TO f at gre ’ . poin - fy eep up Ww 
Liability to aeicamaatr anes demain. ally Canadian, you’ll have to get the MACLEAN’S Twice-A-Month habit. 
1—Cireulation ..$ 225,907,997 $ 222,461,915 + $ 3,446,082 $ 211,623,856 + $ 14,284,144 
2—Dom. Govt... 110,217,948 100,639,909 + 9,578,039 97,828,077 + 12,889,871 
$—-Prov, Govt.. 24,094,698 23,562,757 + 541,941 —=«20,216,474 + - 3,879,224 
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it was estimated that if 
Torento, 17th October, 1919. 
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650,743,015 
1,227,437,715 


584,300,855 + 
1,196,632,931 + 


66,442,442 
30,804,784 


588,940,119 + 
1,087,498,920 + 


61,802,896 
189,938,795 


$1,626,439,080 + $251,741,691 
217,486,568 + 37,787,688 


could be 
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Offices of THE FINANCIAL POST ee ee ne 
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238,363,859 + 16,910,397 
Due te Banks Abroad, Etc. 
6,482,084 $ 7,439,436 —$ 957,402 $ 
$0,951,715 29,407,085 +. - 1,544,680 
ite tee $e 
752, , 113,663 
Nose tbe Bi aoe wey 3,548,591 4,361,020 — $12,429 2,169,087 
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359,463 
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13,300,825 
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